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THE STATE OF TRADE. 


Six months of the twelve have now passed by, and but 
little change has taken place in the general character 
of business since the commencement of the year. Money 
is, generally speaking, extremely easy, but this arises 
from the absence of anything like a real inquiry. The 
slight demand of a short time since has proved utterly 
hollow. Money, as the rates quoted in our City Article 
show, is also very abundant both on the continent and in 
America, but this abundance is based in the main on the 
same grounds which cause our own market to be flooded 
with what, for the moment, cannot well be employed with 
advantage. It is nota proof of wealth, but, on the con- 
trary, of the absence of that business activity which leads ; 
to wealth. At times signs which have been but too 
transient have appeared to give a promise of better things. 
Thus the exports of home productions for the month of 
May in this year compare favourably with those of the! 
corresponding month in 1878. The difference was little 
more than 2 per cent. on the total values; but, coming 
after a period of long continued diminution, any increase 
in our exports deserves notice. As any improvement in 
this direction must necessarily be gradual, we note the 
change without attempting to build on it. Depression 
of trade is not confined to one country alone. The follow- 
ing figures show the movement in the discounts of the 
principal banks in Europe since the year commenced :— 
Bank or ENGLAND. 
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Other securities, January 1, 1879 .................6.ccceecceene 29,000,000 
_ — June 25, Sd gihéagdoddedceiadieaiicnkes 18,500,000 
Seah iin i eo es 10,500,000 
Bank ov FRANCE. ; 
Private securities, January 2, 1879 ..............6.cceeeeceeee 00,000: 
— _ June 26, o 24,(100,000 
Less at date ......... va dah tiediammnaleaencs 6,000,000 
ImprzRiAL Bank or GERMANY. 
Discounts and advances, December 31, 1878 ............... 21,000,000 
_ _ FS FTE crccctcenccesssccnsience 000,000 
i a ea See 2,000,000 
AusTRIAN NaTIONAL Bank. 
Discounts and advances, December 31, 1878 ............... 14,000,000 
_ _ June 11, 1879.00.22... 06 ccc eeeee 12,000,000: 
Te ii te oa: ci nbheeentesasincsncenaetd 2,000,000 
NgrHERLANDS Bank. 
Discounts and advances, January 6, 1879.................00 10,000,000 
_ — SR A  nencsconecomnegnces 
a 1,500,000 





Some special circumstances must be borne in mind 
while examining these figures. A diminution in advances | 
in the summer as compared with the winter is not an in- 
frequent thing, and on the present occasion there were 
several causes working in the same direction which tended 
to make these advances larger last January. The 
amount of the “ other securities” at the Bank of England 
had been raised at the commencement of the year toa point 
considerably above the average by the precautions which 
banks had found it needful to take at that time. The} 
advances at the Bank of France were also high at that 
date, having been increased considerably within the week 
immediately preceding the beginning of the year. Still, 
while allowing all these special circumstances their due 
weight, and bearing in mind also the fact that the 
market rate stood closer to the Bank rate in several of the 
centres of European commerce referred to at the com- 
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mencement of the year than at the present time, and that 
business sreneeatioga throughout Europe generally — 
ence a reduction in the summer as compared with thew! 
months, the diminution in the advances made by these 
banks is larger this summer than what is usual in most 
ears. As the autumn comes on it will be accom- 
panied by the usual movements of produce, and the 
consequent demand for money which those movements 
bring with them, and this demand will have to be met 
from a market which, though now extremely easy, will 
probably be shown then to be very thinly supplied. But 
at the present moment an unusual calm, not to say stagna- 
tion, extends generally over Europe, and as this state of 
matters is so general it may be expected to last the 
longer. A stock of bullion at the Bank of England of 
more than 35,000,000l—actually higher than any pomt 
reached during the year of plethora, 1876—may well bear 
a considerable reduction before any great change in the 
value of money has to be registered. 


ee 


THE FUTURE OF IMPERIALISM IN FRANCE. 
TueERe is, we imagine, little doubt that the unfortunate 
death of Prince Louis Napoleon breaks up for the time 
being the Bonapartist Party in France. According to 
the Senatus-Consultum of 1852, which all Imperialists 
are bound to regard as legally binding, the right to 
the headship of the Bonaparte family now passes to 
the Prince Napoleon, who, if the Emperor had been 
reigning, would have become heir presumptive. He isa 
claimant who cannot be passed over without his own con- 
sent, and he is so disliked or distrusted by all parties, and 
more especially by the Church, that his leadership of 
itself paralyses the Bonapartists. They will hardly be 
unanimous in acknowledging him, they will at any rate be 
unable to carry on their war against the Republic in his 
name, and they will thus be reduced to a passive or illogical 
attitude which in France is almost fatal to the prospects 
of any party. An Empire without a named Emperor has 
little meaning, and though, no doubt, the Emperor can be 
named by a plebiscite, still, to obtain a plebiscite there must 
be a party with a chief. Those who adhere to it will for 
a time scarcely enjoy even the pleasure of being formid- 
able, and deprived of that pleasure the new generation 
will be apt to avoid joining the Bonapartists who have 
nothing to offer in return for adhesions except a possible, 
and it may be very distant, future. It is difficult to con- 
ceive how this difficulty is to be surmounted until the 
death of Prince Napoleon, or how any party is for the 
present to struggle with the Republic, to which, in fact, 
there is no immediate alternative except a Legitimist 
Monarchy, which the peasants have obviously made up 
their minds not to accept. The Republic, in fact, as we 
judge, is safe for a time against direct attack from any 
side. 











































Nevertheless, Englishmen will do well to retain for a 
time their doubt whether the Republic is altogether and 
permanently safe. Great parties, with a great idea for 
basis, are seldom killed by individual deaths, and the 
Imperialist party in France is a considerable one, with a 
great idea for its creed. That idea is the notion that a large 
and Democratic community, devoted to the theory of 
equality, compelled by circumstances to remain per- 
manently armed, and exposed to serious social dangers, 
requires a stronger and simpler instrument to express its 
will than a large public meeting; that it must, in fact, 
speak and act through a representative individual and not 
through a representative assembly. It must both give 
and receive orders as they are given and received in an 
army or a ship, and must, therefore, in the common interest, 
delegate immense powers to an individual, who for the sake 
of dignity in Europe, and of the permanence essential to 
all useful authority, may as well be called Emperor as 
Dictator. The desire for such a man is very strong in 
France, and if the Republic became paralysed, or if it 
assailed or threatened the passion of property, or 
| the passion of religion, might become temporarily irre- 
/sistible. In such a ease the failure of the Bonapartists 


would not in any degree prevent the seleetion of a Cesar; 


on the contrary, it might facilitate it, because the people, 
breaking loose from a single family, would be able to place 
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restrained by considerations as to his ability to fulfil their 
desires. The idea of will last outside the 
Bonapartes, and might, indeed, be strengthened by the 
extinction of the Bonapartes, because so many strong 
men will feel that with the break up of that d nasty 
an object of immense ambition is set free. Marshel 
MacMahon, for example, was probably in part restrained 
from a coup d'état by the feeling that if he struck one it 
must be to place either a Bourbon or a Bonaparte upon 
the throne. Had the death of Prince Louis occurred 
two years ago, he might not have felt that; and for the 
future a successful general will no longer be bound by a 
tradition to strike a coup d’état m another’s name, but may, 
in a moment of disturbance, or of national danger, or after 
a great victory, strike it in his own. The disposition of 
the people when frightened, or when wearied out, to rely 
on an individual instead of a Parliament, is not cured by 
the failure, if failure there be, of any dynasty; and 
especially not by the failure of a dynasty which does not 
claim to rule by immemorial tradition, but by right of great 
services which may be repeated, and of a national mandate 
which may be transferred. Bonapartism is perha 
paralysed by the death of Prince Louis, but it is a casi 
to think that Casarism has thereby become impossible. 


The external danger of the Republic, therefore, has not 
been removed, while the internal danger has been decidedly 
increased. The greatest danger of the Republic in France 
has been the tendency of its strongest meget to split 
into two parties, two wings of the main body, who become 
irreconcilable in their hatreds. These two extreme parties 
differ from similar parties in any other European State 
in this, that they are divided by the one difference 
upon which no compromise is possible, and _ tolera- 
tion excessively difficult—the dispute whether a country 
ought or ought not, in the last resort, to accept religious 
conviction as its guide. A very large body—possibly a 
majority—of Republicans believe that, whether Catholi- 
cism ought or ought not to be “established” in France, 
the main ideas of Catholicism ought to be the ultimate 
law of the country, that its priesthood ought to be left 
free both to teach and to perform religious acts, and that 
no law should be passed that is distinctly anti-Christian, 
Another section, forming if not a majority, a most power- 
ful minority, hold ideas which are essentially those of the 
English Secularists—that notions about the supernatural 
are follies ; that men should be governed entirely by their 
conception of the convenient or the pleasant; and that 
priests of all kinds are more or less enemies of human 
progress, and are sufficiently well treated if exempted 
from direct and forcible repression. Each of these parties 
has its own programme of laws, institutions, and objects; 
each “collides” with the other everyday and everywhere, 
in politics, in literature, and in society ; and each believes 
that the other deserves, in the last resort, forcible repres- 
sion. No true or sincere compromise is practicable be- 
tween them except under pressure of some independent 
authority, or fear of some .common foe; and at this 
moment, while the pressure is non-existent, the fear has, 
for the moment, disappeared. The reasonable probability 
therefore is, that the parties, being let'loose, will become 
violent, and that the one will potas rely more and 
more on regular foree—that is the Army—and the other 
more and more on irregular force—that is the mob of the 
great cities, and that stratum of society which, from 
different causes, has come to regard anarchy with 
favour. Appealing as they will to such bodies, and 
using against each other measures of repression, there will 
arise a great danger of civil war, which the central body 
of the French people do not intend to tolerate. They 
will abolish the Republic sooner, even if they have to 
return to the historic monarchy, or to the Ce whose 
last popular representative has just been slain in Zulu- 
land, or to the Dictatorship of a new | ich i 
more probable than either. It is, of co 
and greatly to be hoped that this main 
trolled by moderate Republicans, may be quietl? resolute, 
and may crush the extreme factions in the name of the 
Republic and are repression, if it must be employed, 
against instead of for Revolution ; but if it is quietly reso- 
lute, that will be a new phenomenon in France, where the 
peculiarity of the central body of society, whenever civil 







| at their head any visibly competent man, and would not be | war seems probable, is to become wild with alarm, and to 
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entrust its own powers helplessly to some individual, 

whose temptation under the circumstances to elevate him- 

self as well as defend his principles is nearly irresistible. 

Thus, the danger of an open collision between parties 

radically divided is the grand danger of any Republic | 
in France, and it is immensely increased by the dis- 

appearance of the only party for which both Republican 

wings, partly from experience and partly from tradi- 

tion, entertain a healthy dread. They do not see any 

organisation ready to replace the Imperialists ; and there- 

fore they may imagine that they are at liberty to indulge | 
their antagonisms without any fear of a third rival. They 
are wroug, for the tradition of Cesarism as an alternative 

Government survived Napoleon for thirty-seven years, 

and will survive the Prince Imperial for a generation ; but 

they may very easily think themselves right, and so be 

tempted towards a programme of fatal violence. 








THE PRIVILEGES OF DEBATE. 
Tue patience of the House of Commons is evidently 
getting exhausted, and when men are in that state there 
is very great danger that they may be led into taking 
measures to avenge themselves of their adversaries which 
they will afterwards regret. The tactics of the Irish mem- 
bers during the present Session have been all the more 
provoking that they have been technically unimpeachable. 
Again and again the Speaker has had to declare that, 
though the course pursued by such and such a member is 
highly inconvenient, it is not out of order. Under these 
circumstances, it is undoubtedly a matter for the con- 
sideration of the leaders on both sides whether proceed- 
ings which are highly inconvenient ought not to be 
declared out of order. If they should be of opinion that 
it has become necessary to impose some further restric- 
tion on the liberty of members, it would be their duty to 
propose such restriction to the House. But so long 
as members remain in possession of a privilege, it 
is worse than useless to attempt to restrain their use 
jof that privilege by excited appeals to the leader of the 
| House to support an “ intimation” which, in point of fact, 
jis nothing more than an expression of the Speaker's 
opinion upon a matter on which his authority is personal, 
not official. It was well that Mr O’Connor Power should 
be warned on Thursday that, if the privilege of which he 
was availing himself should become a practice, that privi- 
lege would have to be restrained ; and it would have been 
well if, in obedience to that warning, he had abandoned 
his intention of using his privilege. But nothing but con- 
fusion could come, as nothing but confusion did come, of 
Mr Newdegate’s intervention. How misplaced that inter- 
vention was was shown when the Chancellor of the 
Exchequer had to admit that the only “ruling” 
which the Speaker had given was that Mr O’Connor 
Power was in order in moving the adjournment of 
the House. The admonition subsequently addressed to 
him by the Speaker was in the nature of a friendly appeal 
—an appeal which, if it was disregarded when it came 
from the Speaker, was not likely to be attended to when 
it came from Sir Stafford Northcote. How long Mr 


tion it is impossible to say, but if his object was to waste 


Newdegate and Mr Chaplin than it could have been by his 
own solitary efforts. 


rules are “out by a certain section of members is quite 
possible. But until the introduction of such new rules 
is admitted to be inevitable, the right course for 
the House to take is to treat each separate instance 
in which a rule is abused without being broken as an 
addition to the body of evidence which is gradually 
being got together in favour of change. So long as a 

mber is only doing what by the letter of the rule he 
has a right to do, no good can come of either interrupting 
or os at him. The first process only leads to 
urther irritation, and consequently to further waste of 
time ; a second does but detract from the oe —— 
a which the Speaker is pretty sure to have y 

Rectal to the etnies. Mr O'Connor Power only did 
on Thursday what, if Lord Hartington had done it in 
reference to another matter on the same evening, would 


———— = 
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_ the forms of the House are being used for purposes of | 


srintpass per would have kept the House from other | 
usiness i t interrup- | 

had been allowed to go on without in t | not what could be desired. At the same time our lessened | 
time it was much better attained by the aid of Mr | 


at new fules of debate may have — 
to be made to meet the new spirit in which the existing 
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have been recognised as perfectly proper. The difference 
between the two cases is of course immense, but it is @ 
difference which is not expressed in the rules, and if « 
member chooses’ to ignore it there is nothing to be done 
except to endure the annoyance or to alter the rule.. Tf 
members interested in maintaining the proprieties of 
debate would impose absolute silence on themselves when 


obstruction, they would reduce the immediate waste of 
time to the least possible dimensions, and enable the con- 
sideration whether those forms need amendment to be 
approached with the least possible passion. The malady 
under which the House of Commons is at present suffers 
ing cannot be treated homeopathically. It is uselexs to 
ee = obstructives. Itis a matter of indifference 
to Mr O’Connor Power whether you Or sup! 
him; all he cares for is that on Gunlh- cen hie 
motion. Indeed, his purpose will be equally answered if 
you are inarticulate to his motion. The one thing that 
can disappoint him is silence. Unfortunately, silence is 
the one thing which the House of Commons at this 
moment seems unable to command. The result of this 
incapacity is that when the Irish Members come into col- 
lision with the House of Commons they usually get the 
best of it. On Thursday Mr O’Connor Power was held 
by the majority of the House to have ridden a privilege to 
death. If he had been listened to with freezing indiffer 
ence, this conclusion might, conceivably, have been 
brought home to his own mind. As it was, he/ 
was able to secure the intervention of Mr Bright, 
and this at once raised the controversy to the dignity of a 
party question. Nor was this the worst thing that| 
happened. Unfortunately, there were at least two flagrant. 
violations of order committed in the course of the debate | 
on Mr O’Connor Power’s motion, but neither of them; were | 
committed by Mr O’Connor Power. When the leader of | 
the House goes wrong, and Mr Newdegate, as amicus 
curie, aids and abets him, it is best to say as little asineed | 
be about the rules of debate. “All we like sheep ‘have | 
“gone astray.” Let us hope that bygones may be allowed | 
| to be bygones, and that the House of Commons, frora Sit 
Stafford Northcote downwards, will mend its ways for the 
future. 





THE AGRICULTURAL SITUATION. 

| COMMUNICATED. | 

Pusiic attention is at last drawn to the condition of | 
agriculture in a most decided fashion. The Prine | 
Minister has informed the farmer’s friends in the House) 
of Lords that the Government can do nothing more for 
suffering agriculturists than has already beer. done. Con-| 
sequently farmers are thinking of alliances to see whether | 
they can do anything for themselves. Protection is dead, | 
and retaliation is in much the same position since the’ 
debate on the Duke of Rutland’s motion a few weeks ago. | 
Before, however, we sit down in despair, it may bé well) 
to ask whether our laws are as pertect as some say that) 
they are? : 
The facts are too well known to need much discussion. | 
The seasons have been terribly bad for cereals during four | 
years past, and at present the prospects for this year are | 


} 


produce has obtained somewhat lessening prices, anil the | 
expenses of farmers have not been reduced, so that bad | 
has become continuously worse. In spite of all our beasted | 
improvements, the general result of our cultivation is) 
discouraging, for our production of corn per acre increases | 
very slowly, if at all, Mr Caird states (Appendix to 
“ Landed Interest”) that the average yield of wheat pet 
acre in bushels was 26} in 1850 and 28 in 1878, bat in) 
another table he gives the following figures. Taking) 
28 bushels per acre as an average crop, and ealling that) 
100, we have the produce in 10 years as follows :— 


Average 

per year. 

years ending 1858 ......................... 1044 yore 

re ee REED <era<tincbectidageie . 1688 . Wes { 
istadilliedilialitadtniac <> ae 918 


= — 187 4 
This reduction is partly due to peculiar seasons, but 4 
certainly gives no evidence of important improvement, 
if it do not prove a falling off in production. The} 
réecent return given to the House of Commins on 
the motion of Mr Foljambe (No. 210 of 1879) shows 
that prices were not low as a whole during last|| 
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The present price of wheat is lower than the average of 
1878. In the week ending June 7 the average price was 
41s 7d. In presence of these facts and of the enormous 
sources of supply which are now available in America and 
elsewhere, it seems hardly reasonable to expect any such 
improvement in prices of cereals as would permanently 
benefit our landed interest, while the present prospect as 
to the prices of cattle and their produce is rather dis- 
couraging than otherwise to English farmers. The only 
solid ground for hope is in a largely increased production, 
and this can only be secured by better cultivation, which 
means a great increase in the capital embarked in agri- 
culture by all classes. Yet it is freely asserted, and we 
expect with truth, that much lent capital has been called 
in by banks from farmers during the past year; so that, 
just when it is most needed, the money available is 
materially reduced. The process may have been necessary, 
but it is very unfortunate. Bad crops and reduced 
advances coming together are an ugly combination. 


Twenty years back it might possibly have been argued that 
we could notraise more—that we had exhausted our powers, 
and must take the consequences. From this point of view 
we wish to draw special attention to what has been done 
by an enterprising gentleman, farming, it is true, under 
extraordinary circumstances, because he has ample 
experience and means, and 1s owner as well as occupier. 
We refer to Mr Prout, of Sawbridgeworth, the history of 
whose operations is briefly as follows:—In the year 
1861 Mr Prout bought 450 acres of heavy land at 33/ per 
acre, or thereabouts, the farm being in wretched order and 
having a bad repute. After trying the old-fashioned 
modes of farming for some time, he adopted deep draining 
and deep cultivation, and expended about 161 per acre in 
improvements, under the advice of Dr Voelcker. Being 
free to do as he pleased, he adopted the plan of selling 
his crops, as they stood, before harvest, supplying the 
needs of the soil by an’ abundant application of artificial 
manure, which cost him from 2/7 to 2/ 10s per acre yearly 
on an average. He has thus been able to grow several 
corn crops in succession, and is not tied down to rotation 
as much as most farmers are. His gross return is over 
101 per acre. The figures are as follows :— 














£ £ 
"SS lice OE ae a eae 4,548 
I ateovssointicsin gE OMI capi See tiie 4,672 
1670 Sa a 4900 1877 PERE 
Oe rei coe we 4,625 OR sine .. 4,500 
ers Fe ‘ 
oaseaeaiiimnesenenatuaiaictng a NS see 51,296 
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This gives an average return for eleven years of 4,663], 
or 101 17s per acre per annum on 430 acres, about 
20 acres being devoted to growing grass and roots for 
8 horses and 1 cow, being all the live stock kept. 


We have seen it suggested that land so cultivated by 
the aid of artificial manures gradually loses its fertility, 
but Dr Voelcker, speaking in October, 1878, at the Mid- 
land Farmers’ Club, said:—‘“ He had recently examined 
“the soil, and found that, if anything, the land was in 
“ better agricuitural condition ; and he believed that if it 
“were brought into the market at the present time, it 
“ would realise more than double what Mr Prout gave for 
“it.” Before this, in 1877 (“ Journal of Roval Agricul- 
“ tural Society,” vol. xiv., part 2, page 553), he had said :— 
“ The enhanced value of the estate purchased at less than 
“ 16,0001, and valued in 1875 by a competent surveyor, at 
* 31,0001, represents a handsome return for permanent 
“ improvements, and affords the best possible proof that 
“ the productive powers of the land are now greater than 
“ they were when Mr Prout commenced the plan of con- 
“tinuous corn-growing and selling off the whole of the 
“ produce, a plan by which he has derived from 450 acres 
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ear, although the price of wheat was certainly low. 
ven wheat was lower in 1875 and 1876 than in 1878, 
while barley was much higher than usual in 1878, and 
Taking | profit thus shown, as tenant, 18 about 7631 per annum on 
eighteen years, from 1860 to 1878, we find the following 


| 
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“a clear profit of 900/ per annum, in round numbers.” 
The account as to profit stands thus :—The outlay is about 
3,9001 a-year, but this includes 21 per acre for rent. The 





430 acres ; but to this must be added the return from the 
other 20 acres (the charges on them being included in the 
3,9007), which will make the total tenant’s profit at least 
9001 per annum. So that, in fact, Mr Prout has, so far, 
received two rents out of his land of 2/ each per acre—an|} 
excellent result, as all will admit. It may, perhaps, be. 
doubted whether 1879 will equal 1878, but such a result 
cannot be affected by a comparative failure in any one year. 


We think that several important lessons may be derived 
from this short narrative. , 

1. That, even if land be naturally fertile, it may, it is 
clear, if badly handled, produce nothing worth having. 
Mr Prout’s land, as it was when he bought it, would have 
starved an ordinary farmer in these times. 

2. That, with ample capital, land which seems most 
unpromising may be made to produce excellent returns, 
and that without injury to the inherent fertility of the soil. 

3. That Mr Prout could not have obtained such results 
had he not been perfectly free to sell his produce when 
and as he pleased, and had he not felt entirely secure as 
to the outlay of his capital, the results being all his own. 

4. That being both landlord and tenant, Mr Prout was 
able to secure a due supply of capital for permanent works 
—as deep draining, &c.—as well as for the work of a 
tenant, as buying labour, manures, machinery, &c. _ 

5. That it is absurd to sit down satisfied with an 
average production of 28 bushels of wheat per acre, when 
it is possible to obtain such great results as those we have 
mentioned over large areas. 

6. That while it appears from Mr Caird’s figures (see |} 
“The Landed Interest”) that the average gross product 
of the whole of the kingdom is about 5/ 10s per acre, Mr 
Prout obtains more than 10] per acre; a result which 
seems strongly to confirm opinions as to the capacity |} 
of this country that have been treated as exaggerat 
and excessively sanguine. 

We commend these facts and considerations to the 
attention of our readers, as we think they give important 
hints as to the remedies which are required, and 
as to what can and cannot be done by legal changes. The 
farmer is in general bound down by foolish agreements, so 
that he is not free to trade as he would wish, and he 
has no security but the good faith of his landlord that, in 
the event of a sudden ending of his tenancy, he may not 
lose a large part of the natural reward of the investment 
of his capital and skill in the soil. The landlord, on the 
other hand, is too often so trammelled by settlements that, 
as tenant for life, he is unable to assist his tenants as he 
would wish to do. It comes, therefore, to this, that we 
require a new departure as to the position both of owners 
and tenants. 

Lord Derby has recently pointed out that as to the cha- 
racter of his agreements the law cannot aid the farmer, but 
that competition and low prices will probably do so, 
and landlords will be compelled to reconsider their 
relations with their tenants. If the farmer is not free, it 
is not by reason of the law that he is hampered. His diffi- 
culties as to want of independence cannot be cured by law. 
But the law can help the farmer by securing him against 
unjust treatment if his tenure should be suddenly ter- 
minated. The principle required has been adopted in the 
Agricultural Holdings Act. What is needed is that that 
Act should be made a reality instead of its continuing to be 
a sham, as it now is. The law can also protect the farmer 
from that excessive competition for land which has been 
so often caused or enhanced by the priority given to the 
landlord by the existing law as to distress for rent. Ifa 
landlord were in the same position as other creditors of 
his tenant, as he ought in justice to be, this competition 
would be greatly diminished, even in good times, for the 
landlord having no special claim, would not venture to 
take a high rent from a man of doubtful position, and he 
must therefore select his tenant from men of sufficient 
means. 

Further, the law can remove the obstacles to free 
dealings in land that arise from long settlements, 
which retain so large an area in the hands 
nominal and embarrassed owners to their own great loss, 
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the great injury of their tenants and of the whole 
es it more land were brought into the market, | 
as it would be, were the natural forces of dispersion as 
well as of accumulation allowed free course, the price of 
land might be somewhat reduced for a time, but men of | 
straw would be replaced as owners by men of capital, | 


to the manifest advantage of every class of the people. 


} 
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THE ANGLO-INDIAN AND INDIAN BANKS— | 
STATEMENTS AND RESULTS FOR THE) 
THREE YEARS, 1876-77-78. | 


[SECOND ARTICLE. | 


Arprp by the tables given in the first article, we are now in | 
a position to construct a table (G), analysing for 1876-77-78 | 





the operations of each of the banks, so far as the published | (H) Aneto-Inpian Banxs—Results for One Year, 1876, and for 


figures will permit. The table follows the principles 
which, for some years, we have applied with general 
approval to the balance sheets of the metropolitan and 
provincial banks of this country. 


The resources of the Anglo-Indian banks are twofold— 
(1) the capital paid up and reserves, and (2) the deposits. 
As explained in a note to (G), we estimate 5 per cent. per 
annum as prudently obtainable on the capital and re- 
serves of Indian banks. 


(G) Anaxto-Inp1an AND Inpran Banxs—Profit and Loss 
ults and Expenses. 
[In cols. 1 and 2 the 0'000's are omitted ; thus, 1,17 = 1,170,0001.] 
































2 3 4 5 6 7 | 8, | 9 10\11 
(col. | 
\Net Profits—Whole Years 6) Expenses of 
Totals, ‘after Dedueting Interest) °) Management| . 
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ris Ss a, seu 18100; 77,100) 10 | 58,800| 34/5 
ié ” ’ i I 
4 177 Chartered ¢ ''76, De 47,000} 65,300 112.300! 74 | 985,200! 98 | 6 
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Norr.—This table (G), may be read thus -—In 1876, the Agra Bank had 1,170,001 
paid-up capital and reserves, and 2,800,001 deposits. We assume that an Indian 
e 


may, with lence, make 5 p. ct. p. aun. on its capital and reserve—hence 
the figure, in col. 5. The profits (col. 7) are given at 95,3001, after de- 
ng interest on ts and also the expenses, put down at 51,900l. 
The profits, the ore, on the inesa operations of the bank was 36,800! (col. 6), 


or equal to 26s 'P. ct. p. ann. on deposits. The expenses were equal to 37s p. ct. 


arrive at 71 3s p. ct. p. ann. (143s) as the ave yearly prodact of the ase by the 
bank bot held by it as deposit, “at 
a the profit for the year 1876 :— 


£ £ 

4 0 per ct. per ann. interest on deposits .......-.......... 72,000 

17 ”  » expenses of mahagement ......... 51,900 wtnsel 

1 6 ” ” surplus net profit...............cccccc......00- 36,800 | 
To the’ 90,3008 al ee vn 

must be added 58,500! for 5 cent. on the capital and reserv 

making 95,3001, out of which the 
54 per cent., and retained the remainder in reserve. 


Nobody can examine this table (G), even hastily, | 


without seeing that it gives a most unfavourable picture 
of the banks generally for the two years, 1877-78. In the | 
cases of the Griental and the Chartered Mercantile, the | 
public already know from the reports presented to, and | 
proceedings taking at, the official meetings of pro- 
prietors that, at the close of 1878, it had become imperative 
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eposits—-or, together, 63s p.ct. p.ann.; and if we assume (as we may | 
deposits 


all round cost the bank 4 p. ct. p. ann. (80s), we 


following figures will give the the percentage. _ ee eS ie Eee Ma gD 2 s 
| The striking features of this table are (1), the high per- 
| centage of expenses with the Indian banks, compared even |}. 
sa | banks over the net profits of the English banks—a result 
k paid away 55,0001 as dividend, at | indicating very plainly that banking business in India is 


| 
| 


| great by reason of distance, difference of climate, reckless | 
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to employ all available resources for making up actual losses 
and covering depreciated assets. But in all the cases the | 
profit on deposits exhibits severe decline. In the case of 
the Chartered of India, the profit on deposits fall from| 
74s per cent. in 1876 to a loss of 5s in 1878. At the| 
National of India the same figures fall from 17s per cent. | 
in 1877 to nil in 1878; at the Delhi and London the fall 
is from 168 in 1877 to 1s in 1878; at the Chartered Mer- 
cantile the fall is from a profit of 30s per cent. in 1876 to | 
a loss of 42s per cent. in 1878; and even with the Agra, 
where the figures are the steadiest in the group, the fall is 
from 26s in 1876 to 10s in 1878, 


In the following table (H), we exhibit in detail the 
contrast of 1876 with the two years 1877-78, so far as the 
published figures will allow :— 









ane 





Two Years, 1877-78. 
[00's omitted; thus, 36,8 = 36,8001. ] i 


1 2 3 4 
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One Year, 1876. Two Years, 1877-78. 
. . oe 
Profi Expenses Profit or Losson | Expenses Divi-| 3 
— sad per Deposits. a tende j 
* - t wi, 
Deposits. | Deposits pouite.| 78 | 
‘ | % 1% 
2\% ad p. a "p. a 
653i 7a] es se 
50, 96,0) #1 8 | 
— 20-1 165 ai 4 
150,1 249,6 “ale 
— 34- —_ 6 
45,0) 81 — 7 | 10 
19,2) 16, — 717 





This table is intended to show the very unfavourable 
results of the two years 1877-78, as compared with a| 
normal year, 1876. In 1876, the six banks shewed net} 
profits of 218,000/, after paying expenses in the c2se of five 
of them of 250,000/. In the two years 1877-78, the same 
six banks show a loss (col. 6 and 8) of 448,0001 (577-129), 
or 224,000/ per annum, after providing expenses (as before 
stated) of 540,0001, or 270,0001 per annum. 

The figures which indicate the percentages of profit and | 
expenses on Deposits in the Anglo-Indian banks, as com- 
pared with the metropolitan and provincial banks of this 
country, are important and interesting ; and hence our pre- 
sentation of the following table (I.), exhibiting results for 
the rather favourable year 1876 :— 
(I) Aneto-Inprian Banxs—1876-77—Prorits (after providing | 

for Interest on Deposits), Expenses, and Net Pkrorirs, | 
according to the Percentage of Each on Deposits Held, with | 


the corresponding figures for English Metropolitan and Pro- | 
vincial Banks. 











' 























Per ( Cent. on h } Per | Cent. on | 
posits. | posite. 
‘ Banks. Le Banks. —s | 
= « ly ;| 2 | ia £ 
x 1876 sme | z 1876-77. < Pr 
é gas 3 | E REl¢ 
4 Bee A: la. Bly 
Min, oe Ln aT 
2! I. £aLl ws£ 8) £) Il. £ sk wf 3} 
Sel i cetrarcttorcsnnns 3 31171 6) 22 London and County..1 171 3- 14) 
2 Chartered of India...8 104 163 14) 10 |National ................2 13.1 S31 5 
3 Chartered Mercantile4 103 -1 10) 27 National Provincial... — — r ps} 
4 Delhi and London .... — 3 16, — | 11 |Royal (Scotland).....1 131 -|- 1% 
12 \Oriental ..... i we }—j—- 3} aid i ee i ; 
3 Hong Ko Shang. — | — - ‘London stmnetr. ~- 12}- 
Be | 12 London Joint Stock.../1 18 - 17) 


3 ‘Bank of Bengal ...... po Love 6) 
| 13 |Union - 

| 4 (City 212! 
Norre.—The expenses of Indian banks, especially where there are widely scat- 
tered branches, are of course much higher than in the case of banks at home. 
The magnitude of the deposits in the several cases also of course greatly affects 
the percentage. 
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with English banks having the largest number of branches ; 
and (2), the small excess in the net profits of the Indian 








considerably overdone. We have seen from tables (G)| 
and (H), that the actual dividends obtained by share-| 
holders in the Indian banks are, on the whole group, about | 
6} percent. ; and for the three years, 1876-77-78, consider. | 
ably less. 
heavy indeed. The risks of the business are extremely | 


or incompetent agents, &c., and the conclusion must ad 











We have seen, also, that the expenses are very | 
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that for a precarious 6 or 6} per cent. it is not worth the 
while of a prudent investor to put his money into Indian 
hank shares until a very radical reform has been esta- 
blished. 
' In the case of the Oriental Bank, it is plain that with 
56 branches and sub-branches scattered over India, China, 
‘Australia, New Zealand, Mauritius, South Africa, and 
other regions, the area covered is far too great, the capital 
employed insufficient, and the expenses exhausting. 
The Chartered Mercantile, with its 16 branches, 1s 
‘not free from the same faults. Then the liabilities 
‘of the banks for bills and credits (table B), in the 
‘form of acceptances, either by themselves or by other 
banks in London on their behalf, are most formidable. The 
‘Chartered of India shows under this head 5} millions 
sterling; the Chartered Mercantile, 5 millions ; and the 
Oriental, 7 millions. It will be said that these large liabi- 
lities are covered by document bills, or other securities. 
This is doubtless the case; but the obvious answer is 
that the losses in this kind of business are now 
officially confessed in several of the cases to have been so 
severe as to prove that while the liability has been large 
and onerous, the security has been inadequate. 
In conclusion, it is perfectly clear that during 1877-78 
; the Anglo-Indian Banks as a class—there are one or two 
most favourable exceptions, at the head of which is the 
Agra—have had a severe warning to curtail their compe- 
tition, and amend their system of business. The first in- 
dispensable step to this end is to shorten at once the 
jusance from six to not more than four months. Under 
the six months usance, the adventurous and speculative 
customers of the banks fight them with (in a large 
measure) their own money, as we have explained in the 
| first article, The branches also require to be reduced in 
number and cost. 
|| Unless these measures of urgent reform be carried out 
in no sparing fashion, the Indian Banks will run great 
risk of impairing the credit upon which they depend for 
attracting deposits, and then their condition would be 
serious indeed. 

The removal, by failure, of some of the worst of the 
gang of “slaughtering houses,” who traded from Man- 
chester, Glasgow, and elsewhere to India and China, has 
purified the Eastern trade a good deal; and there is 
ground to believe that with firm and prudent manage- 
ment, the condition and profits of the Anglo-Indian banks 
may, in a year or two, be rendered satisfactory. 

The closing table (K) gives particulars of shares, prices, 

j/and number of shareholders. 


(K) Anevo-Inpian anp Inp1an Banxks—1878-79—Branches, 
___ Shares, Prices, &c. — 
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3 | Shares. | Prices. Share- 
“3 —— as | holders. 

' | —+_ > | 73. | 

; = #| Bank, and When Founded. eé& ¢ j—-— Ine. Aver. 
On| Number 3é ae ter] No Shar’s 
£4 o8 2 &| ¢& |1879 ~" | to 
Ba ASS els each. 
No. F geieg|£\e£\2| | No. 

9 \Agra........ auaeee | 1833-57 100,000 | 10 10 133) 9 103) 1,750 57 
‘T| 11 (Chartered of India ....| 1853 | 40,000 | 20 20 | 23 | 16 | 183) ‘767 52 
‘|| 16 \Chartered Mercantile... 1854 30,000 25 25 | 23 | 20 | 18}) 810| 38 


4 ‘Delhi and London ...... | 1864-65 20,000 | 25 25 | — 
5 National of India.........| 1863 37,320 | 25 124) — | — | —| 
56 |Oriental ......... ve) 1851 | 60,000 | 25 25 44| 28 | 1932160, 27 


15 Bank of Bengal ......... |190 | — |- 
8 Bank of Bombay non 4 


17 Hong Kong & apes 1865 | 


141 | | | | 6207 | 
| | i i { 





BUSINESS NOTES. 


Eeyrtian Frnance.— Until we know more of the 
motives that have prompted the Powers to depose the 
Khedive, and of the policy they now intend to pursue 
with regard to Egypt, it is impossible to form any esti- 
mate of the financial results of the serious step that has 
been taken. No doubt, however, the bondholders will 
view with considerable apprehensicn the attempts now 
being made by the Porte to assert a more direct control 
over Egyptian affairs. If Turkey is to be permitted to 





the result cannot fail to be seriously injurious both to the 
country and its creditors. Yet some such intervention 
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insurance offices which give a participation in the profits 
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interfere with the finances and administration of Egypt,|to Bombay, while the China mails are forwarded 



































































[June 28, 1879. 


seems to be intended from the dispatch to the Powers, 
in which the Sultan promises “that the Porte will exert 
“ its influence to restore the finances of Egypt, and remove 
“ the abuses existing in that country.” 














Sirver Heitv 1x Germany. — The Berlin Borsen 
Zeitung understands that at the sitting of the inner Com- 
mittee of the Reichsbank, on Monday last, the question of 
the silver circulation of the country was discussed, and 
that it was unanimously agreed that an increase in 
the amount of this was desirable. The same paper, 
without professing to have exact information, estimates 
the value of the thaler pieces in the public Treasuries at 
12,500,0001, and the whole value of the silver held at 
21,500,000/7. The former amount is probably made up of 
the 10,000,0007 silver sometimes spoken of as being in 
thaler pieces, and by Lord Odo Russell as being in hand 
for sale, together with the bar silver which has accumu. 
lated with the Reichsbank. Meanwhile, since the sales 
of the German silver are now stated to be at an end, it 
is the more desirable for that Government to let it be 
known what supply they really hold. The larger sum 
probably includes the silver coins of the denomination of | 
the mark, held by the Bank. With more than 200 
branches, it is presumable that the Reichsbank must 
always hold a considerable quantity of silver coin in its 
coffers. 


Participating Ponicres 1n Lire Insurance Com- 
paNrES.—Lord Stanley of Alderley has given notice that 
on Monday he will oo whether, in consequence of a deci- 
sion of Mr Justice Fry, persons who have insured in 


will be liable for the debts of those insurance companies ; 
and whether her Majesty’s Government intend to bring 
in a Bill to remedy this state of things. The decision to 
which Lord Stanley refers was given in connection with 
the winding up of the notorious “ Albion” Company, and 
it certainly raises an issue which is of the most vital 
importance to a very large section of the community. 
Since the decision there has naturally been a great deal of 
uneasiness on the part of those holding policies entitling 
them to a participation in the profits of the various com- 
panies with which they are insured, and it is to be hoped 
that the answer given to Lord Stanley’s question will be 
made as distinct and explicit as possible. In all probability, 
we think, it will be found that the alarm that has been 
created is groundless, and that the decision rests upon a 
peculiarity in the constitution of the particular company 
with which Mr Justice Fry had to deal. In other compa- 
nies such a liability is expressly guarded against by a 
limitation in the policies or other documents. That we 
gather is the opimion of those best able to form an 
opinion on the subject, but the point is of such enormous 
importance that some authoritative statement with regard 
to it is most desirable. 


Mart Contracrs.—We have received from the mar- 
agers of the Orient Steam Navigation Company a report, 
drawn up at their request, on the subject of “ Govern- | 
“ment Subsidies and the Postal Services with India, | 
“ China, and Australia.” In this matter the Orient Com- 
pany have a perzonal interest. They complain that, owing 
to the manner in which the contract with the Peninsular 
and Oriental Steam Navigation for the conveyance of the 
Tndia and China mails has been negotiated, they have had 
no real opportunity given them of competing for the 
Australian services, although ready and able to undertake 
it. In the report, however, this personal matter is little 
more than mentioned, and the question of the mail con- 
tract is dealt with on the broad ground of public conve- 
nience and economy. The contract with the Peninsular 
and Oriental Company, it is contended, is needlessly ex- 
pensive, and that for two reasons—first, because the rate 
now proposed is equal to a subsidy of 9s 6d per 
mile, whereas in the previous contract the rate was 
6s 83d per mile; and, secondly, because the route by 
which the China mails are conveyed is wm ily 
circuitous. The India mails are con from Aden 


|from Aden ria Galle. 


But the most direct route 


for the latter, it is maintained, is with the India mails to 




















Jane 28, 1879.] 


thence by rail to Calcutta, and thence by steamer 
to Singapore, Hong oe and Shanghai, and by adopting 
this route, it is contended, not only would the delivery of 
the China mails be accelerated, but “ the absurdity of two 
«“ steamers carrying mails ” (the one to Bombay and the 
other to Galle) “running almost parallel to each other for 
“ nearly 3,000 miles each way every fortnight” would also 
be avoided. If the Bombay route were adopted the annual 
saving at the surcharge rate of 9s 6d would amount 
to 85,0001. But a further saving of nearly 100,0001 
might, it is held, be effected by striking out of the con- 
tract everything relating to the China service, and for- 
warding the mails by some of the lines of steamers which 
run between Calcutta and China, of which the Indian 
Government have written that, “although not timed to 
“ start on fixed dates, they form by far the quickest, and 
“ consequently most appreciated means of conveyance.” 
As othe Australian service, calculations are given to 
show that it is needlessly expensive to this country, 
and, generally, it is maintained that the mode 
of giving out the mail contract is unsound. 
Were the service split up into sections, there are 
many vigorous, independent steamship companies that 
ese: compete for the various portions, and then com- 
petition would ensure its cheap and efficient conduct. But 
by insisting upon the whole area being covered by a con- 
tract, competition is prevented and monopoly charges 
enforced.. And while we are quite aware that in this 
“een only one side of the case is stated, and that if the 
other side were heard the conclusions here arrived at 
wight have to be materially modified, we are decidedly of 
opinion that in their main contention the Orient Company 
are unquestionably in the right. It ought to be the object 
of the Government to encourage competition between 
efficient companies to the utmost extent, and if the present 
mode of giving out the contract prevents competition, it 
ought to be abandoned as needlessly expensive and not 
conducive to the most efficient service. When the con- 
tract comes before the House of Commons we trust this 
matter will be thoroughly investigated, and it might be 
well to consider also whether, now that communication 
with the East is maintained by so many different com- 
panies, it is necessary to continue the system of granting 
huge subsidies for the conveyance of the mails. 


Bombay, 


Amgrican Competition,—In the third number of 
this year’s reports of H.M. Secretaries of Embassy 
and Legation there is a most interesting report by 
by Mr Drummond upon the trade and industry of the 
United States. “ Everything that can possibly be thought 
“of is,” he says, “being carried out to obtain foreign 
“ markets for United States products and manufactures,” 
but thus far it is chiefly in provisions and breadstuffs 
that an expansion of foreign trade has taken place. In 
1878 as compared with 1877, the increase in steel manu- 
factures was only 55,916, and in cotton manufactures it 
amounted to no more than 255,788/. In heavy machinery 
his opinion is that the States cannot compete with us, but 
in the smaller articles they run us a close race for 
ie reason :—“The Americans endeavour to combine 
* strength with lightness, while we look only to 
- strength ; notice the locomotives and cars, Ame- 
<1 implements and tools, which have beau- 
. tiful finish and lightness, and are more convenient than 
_, Qurs. Take American and English scythes, as an 
_, instance. I find that the American only weigh a little 
_, Over 2 lbs, and having a good curve and polish under 
“ the surface, are handier and cut easier and closer than 
the English, which weigh nearly 5 lbs, and are broad, 

straight and rough, just as the hammer leaves them.” 
This is a matter to which Mr Drummond rightly thinks 
our manufacturers should give immediate attention, 
and the other point he urges upon them is the 
necessity for looking to the purity of our goods, as the 
ricans are making a great feature of this in their 
attempts to secure a footing in foreign markets. If these 
things are looked to, Mr Drummond is confident of our 
ability to hold our own. “We have the advantage in 
B England in our existing extensive mills and machinery, 
_ in the cheapness of living for our workmen, who can 
accept a smaller wage than here, and particularly are we 

“ fortunate in the immense number of our skilled hands 
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“ for manual labour, but perhaps unfort se " “s 
“too many unskilled. If our wise canagio baring 


“ the cost and expenses of production, look to eae 
in the quality of their and wares, be satisfied with 
small returns, show a desire to make the welfare and 
4 happiness of the workmen their own, and they mutual! | 
work with energy, I feel sure we shal] see happy tenes 


“ again in our manufacturing population.” 
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Banxrvuptcies 1x 1878.—The report of - 
troller in Bankruptey for the past a con bane 
creasingly urgent the necessity for a reform of our bank. 
ruptey law is becoming. Since the passing of the Act 
eee the number of insolvencies have increased as 
ollows :— 














871 
- 1872 
_ 1873 
— 1874 
< —_ te 
2 8,273 9, 
~~ 1877 3,327 8,566 oa 
sath 1878 4,010 10,366 11450 


The growth, it will be observed, has been entirely in the 
assignments, arrangements, and compositions, and the 
Comptroller points out that in most cases it is under 
these heads that the increase has taken place. This is 
shown in the following table, which contrasts the rates 
of composition paid in 1870 and 1878 :— 


Rates of Composition. 


Not exceeding Is in the pound 765 | 689, or 906 percent. 








Exceeding 1s, and not exceeding 2s 6d......... 206 | 1,146 | 940, or 456 
Exceeding 2s 6d, and not exceeding 5s......... 490} 1,150 | 660,o0r14 — 
Exceeding 5s, and not exceeding 7s 6d......... 279 | 453 | 174,0r 62 — 
Worse compositions ...........60...6ccc00+ 1,051 | 3,514 2,463, or 234 — 
Better compositions, exceeding 7s 6d 
Sas CEN UI os io sadn docnetseqperebdnevenste | 496} (decrease ). 


Total com 1,616 | 4010 12,394, or 148 per cent 
The Comptroller suggests as an apparent reasop 
for the small number of good compositions “that the} 
“majority of creditors at a meeting is frequently repre- 
“sented by an agent, who has obtained the requisite 
“ number of proxies, in order to secure for himself the 
“ profits to be derived from winding up the estate.” 
With regard to liquidations by arrangement, the great 
increase, we are told, appears to have been in a class of 
insolvencies even worse than the worst compositions. 
“Though nearly half the compounding debtors of the 
“ year 1878 paid on an average only 1s 6d in the pound, 
“they at least paid so much in addition to costs; it 
“seems that nearly half the liquidating debtors of that 
“ year gave up nothing more than enough to defray the 
“expenses of carrying a resolution allowing them to 
“ liquidate.” It is evidently high time that so disgrace- 
ful a state of affairs as is here disclosed should be 
brought to an end, and that this is the general opimion of 
the mercantile community is shown by the various memo- 
rials pressing upon the Government the necessity for 
immediate action in the matter which have been presented 
to Ministers since the publication of the report. In the 
present state of public business, however, there is 
very little prospect of any measure dealing with bank- 
ruptcy being passed this Session, and probably the best 
thing that can now be done is, as we have several times 
suggested, to utilise the period of delay by appointing a 
commission representing the various interests affected, 
which may mature a thorough-going scheme of bank- 
ruptey reform for the consideration of Parliament next 
Session. 





Clee ianriv le eat 





Tue Frencu Tariry.—A Parliamentary paper lately 
issued corrects in an important particular ee eens 
of Ministers regarding the prolongation of our commercia! | 
treaty with France. It bad bean stated in the House of | 


Commons that the six months for which the treaty was am 
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be extended would date from the period of its expiration, 
that is, from the 3lst December next, and the advantage 
of such a definite prolongation was that manufacturers 
would be able to enter into arrangements for future de- 
liveries of goods with some certainty as to tariff rates* It 
will be seen, however, from the following extract from a 
despatch of M. Waddington that the agreement is not of 
so definitive a character, and that a paralysing uncertainty 
as to the term during which the present treaty is to sub- 
sist must still continue. “The Government of the Re- 
“public considers that the delay of six months, being 
“ intended to break the change from the present to a new 
“ régime, and to avoid surprise in the event of the negotia- 
“tions not having been successfully concluded between 
“ this and Ist January next, should run from the date of 
“ the new promulgation of our new general tariff. If, for 
“ instance, this tariff is voted by the Chambers in the 
“ month of June, the tariff would naturally coincide with 
“the term assigned to the duration of the old conven- 
“tions, which are virtually in force up to the 31st 
“December. If, on the contrary, the vote only took place 
“in the month of November, the period of six months 
“ would begin then; and so on from month to month, so 
“as always to assure to merchants and manufacturers 
“ the whole delay to be guaranteed to them.” 


East Inpran Raritway Briiu.—The report of the Select 
Committee of the House of Commons on the East Indian 
Railway Bill has now been printed. It considers that the 
mode on which the rate of interest was computed, and 
which governed the amount of the annuity allowed to the 
shareholders of the line, was unduly large and over- 
favouréble to them; and also that the price at which the 
stock was taken was slightly above the average market 
price. The larger price was defended on the ground that, 
in the opinion of the India Office, the opening of the 
negotiations prior to the period at which, by the contract, 
the Secretary of State could purchase, had unduly depre- 
ciated the market value of the shares. The whole subject 
is one of some difficulty. The line was taken over as part 
of a public policy which the Indian Government were 
desirous of carrying out; and it must be remembered that 
they availed themselves of the option to purchase the 
first moment that it was in their power to do so, and that 
the extra earnings of the line beyond the guaranteed 
interest have only been considerable in recent years. 
Without the prospect of some advantage of this kind, it 
may fairly be doubtful whether the amount could 
originally have been borrowed on the terms on which 
it was raised. The Committee were, however, right in 
stating that a measure of this kind is of a public nature, 
and cannot be satisfactorily dealt with as a private Bill. 


THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue 
during the week ending June 21, as compared with the 
corresponding period of last year :— 





Receipts of Corresponding 
Week Ending Period of 
June 21, 
£ £ 
SUID, vccictunsscienishsannns 320,000 ... 382,000 
BIOED scpscnindcenaesinionsquenetos 307,000 ... 274,000 
SID,  cvastinenditnenetogioege 216,000... 191,000 
Land Tax and House Duty 15,000... 28,000 
Property and Income Tax 87,000... 25,000 
ID enksanbiovedstonceute 100,000... 100,000 
Telegraph Service ......... nil. see nil. 
Crown Lands.................. nil. as nil. 


Interest on Advances for 
Local Works and on 
Purchase Money of Suez 


Canal IBS cota seakub nil. ar nil. 
Miscellaneous ............... - 11,623 
TUNE ib eiiee ae, 1,052,369 ... 1,011,623 


The total receipts of the previous week were 1,566,069]. 
The Exchequer issues of the week on account of ex- 
penditure were 835,5541, viz. :— 


Permanent Charge of Debt. .................. nil. 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
RIE iat cettiebi hci ee nil. 
Other Charges on Consolidated Fund ..... . nil. 
Ry INE eceviecniicnicosscicivesseces evsees 835,554 
ETE, slasusibcbehisinamcslaniccnns cinoniebinin 835,554 


During the week the cash balances have increased 
in the Bank of England and in the Bank of Ireland as 
follows :— 

Bank Bank 
of Eaghad. Soiaet. Total. 
Balances on June lt... 5,189,271 ... 589,096 ... 5,778,367 
= June 21... 5,289,824 ... 627,896 ... 5,917,720 





Increase ....... im 100,553... 38,800 ... 139,353 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 26. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 
June ” 1379. J em 1879. June 27, 1878. 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 “0 


Profits in addition to capi- 
<4 oo. Law of June 9, 


Bh sac rdceistasstetcdeanties 8,002,313 54 ... 313 54 ... 002,3 
oar a the bank and its 22.105.750 14 os “ ee 
ranches ...... TRE oh 2 ai si 75014 ... 105,750 
Reserve of landed property , is , O ws ec ponoee 
Special reserve .................. a 0 ... 10,300,000 0 ... 10,780,000 0 
Notes in circulation ...... . 2,157,544,480 0 2,156,182,245 0 ...2,284,881,740 0 


Bank notes to order, 


ceipts payable at sight.. 47,249,718 38 ... 46,663,149 88 ... 59,222,766 89 
Treasury account current 


II iciestnecteiducccns 233,385,988 35 ... 206,639,149 15 ... 254,041,961 74 
Current accounts, Paris...... 411,510,402 70 ... 383,857,113 21 ... 419,189,916 51 
Do branch banks ............ 42,693,193 0 ... 42,688,834 0 ... 48011200 0 
Dividends payable ............ 11,759,218 48... 1,246,466 0 ... 9,627,467 85 
ee” = sa ea or eye 3,536,705 79 3,910 77 
erred or deposited...... 536, ve «+ 3,296,756 74 
Disco mee and sundry inte- oun . ea -_ : 
ec nara 331 ‘a M1 S ... 255, 1 
Rediscounted the last six sae 
months ......... ile eel 802,715 41 ... 1,291,74493 ... 1,143,206 17 
Bills not disposable............ 4,668,096 19 ... 2,596,800 81 ... 1,821,138 6 
Reserve for eventual losses 
on prolonged bills ...... 2,218,365 58 ... 2,224,365 58 ... 2,224,365 58 | 
II oroccocaisoseneoresncseceas 14,535,419 74 ... 15,998,605 88 ... 14,593,087 87 | 
ree 3,157,071,699 25... 3,099,379,535 92  ... 3,325,696,704 10 
CREDITOR. 
Cash in hand and in branch f c f c f e 
i —~—# seaacoeceras arenes 2 at = so an = -.. 2,147,100,785 93 
mme over-due... , oat bse 223,947 
Commercial bills discounted * 
not yet due...............0 200,078,381 93 ... 183,694,892 17 ... 204,274,769 15 
Treasury bonds.................. as ose Se «»- 220,550,000 0 
Commercial bills, branch 
MED -Cicatssneish obactcckes 250,225,481 0 ... 230,451,840 © ... 301,132,354 0 
Advances on deposits of 
WEIR oscnveensnovencensere 37,675,600 0 ... 38,708,900 0 35,882,900 0 
Do in branch banks......... 3,157,100 0 .. 3,735,100 0 4,635,600 0 
7 ~ Y  gpama ee 37,353,400 0 34,582,900 0 
SEE Tet catdeamcnbiatin “ -. 36,266,300 0 
Do by branch banks ...... 24,725,700 0 ... 24,188,000 0 27,019,300 0 
Do on railway shares and 
debentures .................. 20,900,300 0 . 20,513,200 0 21,592,900 @ 
Do by branch banks ...... 18,750,300 0 ... 18,235,600 0 19,848,600 0 
a @ = Crédit Foncier 1897600 0 1,297,500 0 
A sae eneaetan , si 1,598,700 0 
Dd DERMGRES «0.ss00000s50cc0000 950,100 0 . 940,400 0 969,800 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
“nee oom reserve... sr orenes L- a sores 7. .. 12,980,750 14 
Tia acta ’ ape 8 79 
ae aot 1857 _— 1 000 0 1 oe 
of June 9, Doe sindenh one 000,000 0 ... 100, 0 
wi. sre . 
bank and landed pro- 
perty branches............ 9,822,737 0 ... 9,820,187 0 ... 9,475,495 © 
Expenses of management ... oe «» 2,935,870 50 ... 596 39 
Employ of the special re- 
BOETD  ccrcceeeeessecscesesece 10,300,000 0 ... 10,300,000 0 ... 10,780,000 0 
I arcana centenb ane 37,586,343 22 ... 35,986,705 40 ... 29,375,081 73 
a 3,157,071,699 25 ... 3,099,379,535 92 .. 3,325,696,704 10 


The above return, compared with that for the preceding 
week, exhibits the following variations :— , 


INCREASE, francs. 





Money for discount is scarce away from the Bank. The 
demands for the settlement are expected to be heavy, and the 
financial houses are increasing their reserves for the payment 
of the July coupons. The outside rate is from 13 to te The 
exchange on London is again a centime higher at 25f 27c, 
after touching 25f 28c a moment. No aie of coin and 
bullion between London and Paris have been made either way, 
but gold, for a sum of about four millions of francs, has 
sent to Holland in consequence of the high rate of exchange 
with that country. 

The Bank of France has fixed its dividend for the first half 
of 1879 at 56f; the dividend on the corresponding half of 1878 
was only 45f. No appropriation from the special reserve has 
been made, and the increase is chiefly due to the reduction in 
the tax paid by the Bank on its circulation, for the profits at 
the end of the half-year were only about 350,000f more than 
in 1878, and the difference of 11 francs in the dividend repre- 
sents a sum of nearly two millions. The Bank in its dividend 
does not show the portion earned in its banking business dis- 
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tinguished from the interests on the Rente it holds (about 
900 millions in capital), or appropriations made from its 
special reserve. s reserve was constituted from the 
enormous profits made in 1871, when a sum of 26 millions was 
put by to meet eventual losses on overdue bills, and one of 
over 24 millions as a special reserve to be distributed in less 
rosperous years. About 14 millions of this latter reserve has 
n added to profits in the last three years, and the other 
reserve has become reduced to 2,218,365f by sums taken to 
write off bad debts, or added to profits when supposed bad 
debts have been recovered. The present half-year’s dividend 
of 56f, although small compared with those paid between 1872 
and 1874, when they ranged from 125f to 200f for the half- 
year, is, nevertheless, equal to those distributed in the three 
years preceding 1870, and is not considerably below the 
average of previous years. | 
With respect to the inquiries concerning the Bank of France 
made by one of your ers, there is no limitation inordinary 
times to the circulation of the Bank by its statutes. The 
management has, however, to exercise discretion in holding a 
proper reserve. When specie payments have been suspended, 
then a limit has always been fixed to the issue of inconvertible 
notes. In August, 1870, when the forced currency was 
decreed, a limit of 1,800 millions of francs was established; 
the amount was subsequently increased until it reached 
3,200 millions in 1872, at which it remained until specie pay- 
ments were resumed at the beginning of 1878, since when 
there has been no restriction. On the next yok the charge 
for the guard of securities made by the Bank is 20 centimes 
for each 25f of Rente, or for each bond or share of whatever 
value it may be, but with a minimum of one franc. The 
Bank cuts off and collects the coupons gratis, but will not 
undertake to collect dividends when, as for Italian Rente, the 
titles have to be presented. 
There has been a little reaction in the 
stocks this week, due to realisations 
8 


rices of Rente and 
y one of the chief 

ulators who have conducted the campaign for the rise. 
he present rates are, however, higher than at the commence- 
ment of the month, and will, no doubt, be maintained, as the 
buyers are strong except in financial companies shares, which 
have been run up toorapidly,an in whic! a trop from the high 
rates reached is possible. Phe following ave to-day’s closing 

rices with the variations in the week:—Three per Cents., 
2.35 — 274¢; Redeemable, 85.524 — 10c; Fives, 116.624 — 40c; 

Italian Rente, 81.80 — 15c ; Austrian gold 4 per Cent., 68.40 
— 20c; Turkish Fives, 12.10 — 5c ; Egyptian Unified, 250 + 
6f; Preference bonds, 363f 75c + 13f 75c; Russian, 1870, 
88 — +; 1877, 924 + 4; Bank of France, 3,105 — 15f; 
Banque de Paris, 885 — 2f 50c; Banque d’Escompte, 835 + 
7£50c; Crédit Foncier, 845 —; Paris Gas, 1,277f 50c — 2f 50c ; 
Suez Canal, 757f 50e — 2f 50c ; Northern Railway, 1,558f 75c 
+ 8f 75c ; Western, 776f 25c — 1f 25c; Orleans, 1,205f + 5f:; 
Eastern, 723f 75c + 1f 25c; Lyons, 1,162f 50¢ + 3f 75c; 
ae 888f 75e + 1f 25c ; South of Austria, 193f 75¢ — 

A paragraph which is going the round of the Paris journals 
states that on the 15th May Aen the stock of coin and bullion 
in the principal national banks of Europe amounted to 
5,204,275,000£ (208,171,0001) distributed as follows :—Bank 
of France, 2,179,800,000f; Bank of England, 835,350,000 ; 
Bank of Germany, 682,450,000f ; Bank of Austria, 406,900,000f ; 
National Bank of Belgium, 97,725,000f; Bank of Holland, 
270,200,000£; Bank of Russia, 520,875,000f; Bank of Spain, 
167,072,000f; Swiss banks, 36,900, The Bank of France 
alone held about 42 per cent. of the whole. 

The financial companies, not finding a sufficient field of 
activity in their ordinary business, are casting about for other 
ae ee New insurance companies have been of late a 

little overdone, and I have already mentioned different 

sclemes for dealing with house property by purchase or by 
mcrtgage. Some of the most enterprising companies are now 
turning their attention to the press, and two different pro- 
jects are said to be in preparation; one is for the purchase of 
the Havas Agency, the French “ Reuter,” for a sum of seven 
millions ; the other, stated to be already in course of execu- 
tion, the purchase of the France and Semaine Financiere 
Journals, and a certain interest in the Petit Journal, for a 
sum of six millions. M. de Soubeyran, or his new Banque 
“a, is interested in both affairs. 
h A fres proposal for a conversion of the Five per Cents. 
as been presented to the Chamber in the form of an amend- 
ment to the Budget for 1880. That it will be rejected is 
certain, and so little heed is taken of it that the Five per 
Cent. stock has been quite unaffected. The conversion will 
be made some day, but the Parliament will leave our able 
Minister of Finance, M. Léon Say, to choose his time for it. 

The Société Financiére is about to increase its capital from 
40 million of francs to 80 millions, by an issue of new shares, 
which will be reserved for the old proprietors. - 

The Syndical Chamber of the Paris Bourse has decided on 
not admitting the late Greek loan to quotation in_the official 

rice current unless ordered to do so by the Minister of 
; is not likely to interfere in the 
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matter, this conclusion may se i i 
rernments y serve as a warning to defaulting | 
e parliamentary committee at Rome on the Bill f. 
purchase of the Roman railways, has approved of the aoe 
tion of 1873, and will propose that it shall be put in execution 
from the 31st December next. This pure has been 
peeling for five years, since which time the bondholders 
ave received no interest, while the shareholders have had | 
no dividends since 1866. It is not, however, the fault of the 
Italian Government if the purchase has not been concluded 
earlier; so far the bondholders of the different lines amal- 
gamated with the Roman have never been able to 
among themselves as to the distribution of the oultbens 
money. 
The Western of France Railway 


) Company has appointed 
M. Frére, head of the secretary’s department, to she peed of 
secre 

The 


-general in the room of the late M. Coindard. 

he Paris Municipal Council has decided on simply con- 
verting its debt of 282 millions of francs due to the Crédit 
Foncier, without raising an additional loan. That resolution 
was come to by a majority of 42 to 31. The Council will now 
have to choose among the different combinations proposed ; 
the number of annuities will not be changed, but the amount 
will be reduced either direct by the Crédit Foncier, or by 


some other financial establishment reimbursing the debt, and 
becoming substituted for the Crédit Foncier as creditor of the 


city. 

a Free-trade banquet was held yesterday evening in Paris 
at the Continental Hotel, when encouraging accounts were 
_— of the progress made in the defence of commercial 

iberty by public meetings in the provinces. M. Jules 

Simon, Frederic Passy, d’Eichtal, Raoul Duval, and Alexandre 
Leon, were among the speakers. The Protectionists endeavour 
to counteract the effect of these meetings by the most absurd 
falsehoods inserted in their journals or placarded on the walls. 
They assert that the Free-trade meetings are packed with Eng: 
lishmen, and that the propaganda is carried on with English 
money, 

A question as to the liability of bankers for stolen cheques, 
on which payment has been made, has been decided before the 
Civil’ Tribunal of Tours. A draft for 30,000f, to order, was 
issued by the branch of the Société Générale at Niort on the 
branch of the same establishment at Tours, payable to M. Z.., 
a former notary. The cheque was stolen from the desk of 
M. Z. by his own son, who forged the signature of his father, 
and presented the draft, receiving 7, in cash and opening 
a deposit account for the rest. Z. senior brought an action 
against the Société Générale, but judgment has been given for 
the Société Générale for the following reasons: The articles 
of the Commercial Code relative to letters of exchange apply 
to cheques, and Article 145 of that Code declares that pay- 
ment of a bill on presentation at maturity is valid, when no 
opposition has been made, and no fault can he proved against the 
party who has paid it. The branch at Tours was advised of 
the draft, and it was presented within proper time; the Société 
Générale was not bound to know the —— personally, as 
they were not customers of the bank; the signature of father 
and son bore a certain resemblance, and the age and appear- 
ance of the son were not such as to excite suspicion that he 
was not the lawful possessor of a cheque of that amount. 
The father was besides to be reproached with imprudence in 
leaving the cheque exposed on his desk, knowing the dis- 
honesty of his son. , 

The following is the declared value of the imports and 
exports of gold and silver during the first five months of the 
year :— 





Imports. Exports. 

francs. francs. 
Gold bullion ......... 10,710,440 230,480 
Gold coin ............ 81,126,720 57,961,600 
Silver bullion......... 8,919,208 17,438,960 
Silver coin ............ 60,318,160 17,069,200 
161,074,528 92,700,240 
£6,442,981 . £3,708,009 


The surplus cf imports of gold and silver over the exports 
in the five months was 68,006,189f, after 187,780,578f in the 
same period of 1878, and 278,128,210f in 1877. The diminu- 
tion may be explained by the relatively greater increase of 
the imports of merchandise compared with the exports 
during the last two years. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 24. 


The rumours which have been flying about ting the 
modification of the German Currency a of roc ae 
sto once for all by Prince Bismarck’s answer inter- 
pe ae in Pastionent: Bismarck declared — — 
ruption in the sale of silver is nothing but a financia! measure, 
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another navigation company (the line between Trieste and 
Fiume) receives aid from the Hungarian Government to the 
amount of 50,000 florins. 

Austrian are very much interested in the plan 
of a railway through the Arlberg, and are doing all they can 
to ensure its success. This line would form a junction be. 
tween the Austrian and Swiss railways, and would emancipate 
Austria from Germany, where Protection and the frequent 
prohibitions against importing meat, are great hindrances to 
Austrian trade with Switzerland and France. 


. ben tia c e of the Currency Act tending towards a double 
f iy oan not for a aan being thought of. We must, 
i however, keep in mind that, according to Article 15 of the 

B goa || Currency Act of July, 1873, the old silver coins still in circu- 
: lation are on a level with the new gold coins, and that there- 
5 fore, ever since the Currency Act has been in force, Germany 
. ee has had a limited double standard. The difference between 
; 3 ‘1|Germany and France is nothing more than that France has 
‘|| ceased coining silver, but leaves all the old silver in circula- 

tion, whilst Germany is continually withdrawing the old coins, 
so that at present there is a silver circulation four times 
$ | greater in France than in Germany. Then the German Go- 
; vernment has not yet fulfilled the prescriptions contained in 

the Act of ihe 15th January, 1876, by which the Federal 

Council was authorised to annul the arrangement contained 

in Article 15 of the Currency Act, and to declare the silver 

thalers as being token money and nothing else. In this 

‘|!ease, however, no one could be bound to accept more 

bet than twenty marks in silver thalers at one time, 
2: and the Government would be obliged to exchange them 
; $e for gold. But as the time for putting into force 
| the whole Currency Act can be determined by the Goverment 

eZ ‘|| alone, the present measure signifies that better times are being 
|S ow || waited for. The Protectionists, after all that Bismarck has done 
ca for them, are wavering in their allegiance in both the Parlia- 
| ment and on the Commission. He now finds more difficulty in 
passing the financial duties, which are the most important of 
| all to him, as they are intended to increase the revenues. The 
|Central party, which supported Bismarck all along, is 
now, hesitating and apparently wishes for a proof that its 
help has not been given in vain. An animated debate is 

impending on the subject as to the way in which the 
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Correspondence. 


THE CROSSED CHEQUES ACT OF 1876. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your number of May 3lst you observe, with 
reference to the case of Matthiessen v. London and County 
Bank, that the Court decided that “the second part of the 
clause,” the twelfth clause of the Crossed Cheques Act, “ was 
intended by the Legislature to give a further protection to 
bankers than that given in the first part, and to relieve them 
when they acted in good faith and without negligence, from 
personal liability in regard to the payment of cheques crossed 
in any way whatever.” No doubt the intention was to relieve 
a banker receiving payment of a crossed cheque (excepting a 
cheque crossed to some other banker, for whom he was not 
acting as agent) from liability in respect of the crossing; but 
the first part of the twelfth clause, so far from giving any 
protection to bankers, imposes upon them a liability from 
which the second part was intended to relieve them. By an 


a 





a 
~ ¥ 


pan som a ; : oversight on the part of the framers, the second part does not 
ake, os ane ee . eae. or te answer its oo yet purpose, a eee absolutely 
‘\\that it should be distributed to the different German | Moperative. It was never intended that it should apply 


to the case of a cheque bearing a forged endorsement, 
because there is no connection whatever between the 
crossing and the endorsement of a cheque; but in 
the case above-named it was made so to apply. In 
the original Bill, as introduced by the Lord Chancellor, 
the ninth clause, now the twelfth, ran as follows: —“A 
person taking a cheque crossed specially shall not have and 
shall not be capable of giving a better title to the cheque 
than that which the n from whom he took it had. 

a banker tu whom a cheque is crossed specially, and who has 


in good faith, and without negligence received payment of the 


| States, another demands that the customs receipts should 
‘be given up to the different States altogether. The direct 
contributions of the different States to the Empire (matri- 
cular-beitrage) are not to be done away with. Centralisation 
‘on a large scale, and the loss of independence for the single 
States are generally dreaded. For this reason there is much 
opposition to the new railway tariffs in the Federal Council. 
| What will be opposed most vehemently im the Reichsrath is 
the regulation that decrees a single tariff for all railways, and 
‘authorises the Federal Council to determine the “ imaginary ” 
|length of a line, in cases where a heavy capital has been re- 
quired for the construction. Prussia proposed determining 
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this measure by a law; Saxony and Baden proposed to let the 
‘separate Governments decide according to their opinion. 
| Although it was strongly opposed, still the Bill passed in the 
| Federal Council—with a weak majority, of course. Bavaria, 
|| Wiirtemburg, and Baden (where railways all belong to the 
State), ed that the new regulation was not in accordance 
with the Constitution of the Empire, and that the Constitution 
itself would have to be vermaer before the measure could be 
voted at all. The paragraphs affecting this question were, 
therefore, once more returned to the Commission. The Act 
treating the reorganisation of Alsace and Lorraine has passed 
in the third reading, and Field-Marshal von Maziteuffel will 
assume his functions as governor on the Ist of August. 

It is generally expected that the Austrian and Hungarian 
Government will, towards the end of the month, have dis- 
posed of the whole of the ten millions silver florins which 
it was agreed the Bank should hold at its disposal. This 
amount of silver florins is to be utilised, more especially for 
paying the coupons of the rente. At first it was thought 
that by this means a great deal of silver was to be put into 
circulation, but this will searcely be the result, since much of 
the silver is sure to return immediately to the Bank. This 
purpose could be attained much more easily if the silver was 
used for paying the employés of the Government. It is 
worth noting that within the last six months the circulation 
of the notes of the State has decreased more than forty mil- 
lions, whilst that of Exchequer bills has increased as 
much. The circulation of 1-florin notes has decreased almost 
20 million, and these it must be supposed have been entirely 
supplanted by silver florins. 

Quotations on the Bourse have again fallen considerably, 
and on one day in the week the movement almost amounted 
to aemall panic. A part of the fall must be attributed to the 
— heavy speculation for the rise, the centre of which is in 

aris. 

A few days ago the express transport for goods from 
Austria to Constantinople, which had been interrupted by 
the Russian war, was again taken up. The freight charges 
reach to ten ee r cwt, from Vienna to Constantinople, 
vid Rustschuck and Varna. 

The ral council of the Austro-H ian Bank has 
resolved to make an interim payment of 20 Roctns upon each 
share for 1879, against 21 florins at this time last year. 

Besides the subvention ted by the Governments of 
Austria and Hungary to the Lloyd Navigation Company, 





cheque for a customer, shall not, in case the title to the -—— 
proves defective, incur _ liability to the true owner of t 
cheque by reason only of having received such payment.” 
The word “but” evidently connects the two parts of the 
clause, and makes the second part refer to the first. The 
first part renders any person, whether a banker or not, taking 
a specially crossed cheque liable to the true owner of that 
cheque, supposing it to have been lost or stolen; the second 
part relieves a banker from liability in the case of cheques 
crossed specially to himself. At a subsequent stage the scope 
of the clause in question was made to extend to cheques 
crossed generally, the words “ generally or” beimg inse in 
both parts of the clause. This is a further proof of the con- 
nection between the two parts, although those words are 
superfluous in the second part of the clause, because any 
cheque presented for payment by a banker must be, or ought 
to be, crossed specially to himself. In deference to the 
wishes of those who considered that the clause in question 
would place too great a restriction in the negotiability of 
cheques, the words “ bearing in either case the words ‘not 
negotiable’” were, subsequently, inserted in the first of 
the clause, and, by an obvious oversight, omitted m the 
second. The result is, that any person, whether a banker or 
not, who takes a crossed cheque bearing the words “not 
negotiable,” renders himself liable to the true owner, sup- 
posing the cheque to have been lost or stolen. The second 
art of the twelfth clause, which was intended to relieve a 
ker from that liability, applies only to cases in which he 
requires no protection, because no person incurs any liability 
by taking a crossed cheque not bearing those words. 

It is natural to wor that the framers of an Act intended 
that every clause of their Act should have some meaning. 
It is not surprising, therefore, that the second part of the 
clause in question should have been made to apply to the 
case of a cheque drawn to order, and ing a forged 
endorsement, that being the only case in which it could pos- 
sibly come into operation. But if that had been the intention| 
of the Legislature, it ought to have been; and might have! 
been expressed. There is not a word in the statute which 
relates, either directly or indirectly, to the endorsement of a 
cheque. it would have been very simple to have framed a 
clause, or passed a special Act (similar to that which protects 
a banker who pays a cheque drawn to order, and purporting 
to be endoteed by the payee) to the effect that a banker who 
has in good faith, and without negligence, received payment 
of a cheque drawn to order, and purporting 
the payee shall not, inthe event of the endorsement p 
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a a a 
to be a forgery, incur amy liability to the true owner of the 
cheque, by reason onl having received such payment. 
But this has not been done, and it cannot be ed with any 
show of reason that the framers of the Crossed Cheques Act 
intended that any portion of that Act should apply to cases 
arising = , Cheque ing been 
forged. Iffsuch had beem their intention it is peanatlectts 
that they would have expressed it by saying that “a 
“ banker who has...... siisias received payment of a cheque 
crossed special > anne, os an &e.,” 0 every 
cheque present or payment by a er must crossed 











from endorsement of a cheque 
I 


: anker who receives payment for a 
customer of a cheque bearing a forged endorsement, ought to 
be relieved from any liability, excepting where he has been 
guilty of negligence ; because the fact of making him liable, 
would imply that it is his duty to verify the signature of the 

in the case of every cheque drawn to order which he 
presents for payment. he were to attempt to perform 
that duty the inconvenience to the public would be far greater 
than any protection afforded to them by making him so liable. 
—I am, Sir, your obedient servant, B. T. Bosanguer. 

73 Lombard street. 


THE MALT TAX. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Surely Lord Derby is wrong in saying that if the 
malt tax was repealed it would go into the pockets of the 
landlords. It is not a tax on rent, but on beer—on the con- 
sumers of beer. This would be plain if it was laid on beer, 
but it is the same if laid on what beer is made from. A tax 
on beer or malt diminishes consumption, and so discourages 
the production of the article from which beer is made—that is 
barley—and so might diminish the value of land if there was 
no Free-trade in — But, as happily there is, the only con- 











‘sequence of an additional consumption of barley would be its 

| additional importation. G. 
Notues of Books. 

(1.) Essays in Political and Moral Philosophy. By T. E. 


Cliffe Leslie. Dublin: Hodges, Foster and Co., Grafton 

street; London: Longmans, Green, and Co., Paternoster 

row. 1879. 
THIS volume contains thirty separate essays on many leading 
“economic subjects. It is one of a class most perplexing 
_to a reviewer much restricted by space, as the variety of the 
| Subjects dealt with renders it impossible to give any complete 
view, however slight, of the contents. In this case this diffi- 
(culty is enhanced by the essays having been written at 
different times, so t as the preface mentions, “they 
naturally exhibit some diversities of view, and readers who 
| dissent from the author’s reasoning on some questions may 
‘concur with it in the main on others.” The main idea of the 
| book — that economic research “needs investigation and 
development by historical induction,” is one to which we 
| may give our complete assent; though we can hardly follow 
the author throughout: in his ultimate conclusions. We may, 
however, single out one or two of the subjects dealt with, in 
the handling of which we are best able to agree. The remark 
in the essay on the “ Military Systems of Europe 
that “the system which General S 
| eee would have had little suecess if unaccompanied b 
the measures by which Stein and Hardenberg elevated the 
— of the great of the people, and bound their 

ffection to their country ” (p. 147), shows a ay appre- 
cation of this difficult question. The essays on “Prices in 
| Germany in 1872,” “ Prices in England in 1873,” “ The move- 
— of Agricultural Wages in Europe,” and the one on 
uvergne ” deserve attention, particularly the last named. 


(2.) Fraser’s Magazine. July, 1879. London: Lo 
’ . , _ " ngmans. 
Fraser’s Magazine appears this month under new editor- 





charnhorst introduced into 








| abip.and in a new form. As the latter, even those who 
—o a shadowy regret for old double columns will not 
that the change will probably be popular. As regards 


the former the improvement is unmistakable. The political 
a does not, i al? ts, express our own vision ; but 
whether we — with or differ from it, its ability is beyond 
dispute. In when so many new magazines are 

Started it is interesting to see an old friend endowed with so 
— vitality, and giving so much promise of holding his own 
with the youngest and best of his contemporaries. 


ister for 1878. London: Rivingtons, 
place, 1879. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on W , the 25th June, 1879. 









,ISSUE DEPARTMENT. 
m3 £ 
Notes issued ......... 48,744,480 Government debt ... 11,015,100 
| Other securities...... 3 
| Gold coin & bullion.. 33,744,480 
Silver bullion......... oe 
iidiiniecainaai | aida 
48,744,480 | 48,744,480 
BANKING DEPARTMENT. 
£ z 
Proprietors’ capital.. 14,553,000 |Government securi- 
ics iia Uaneatistens Se Se eer 14,678,635 
Public deposits, in- Other securities...... 18,523,864 
cluding Exchequer BO sccicchunenibinaies 19,852,605 | 
Savings’ Banks, Gold and silver coin 1,399,045 


Commissioners of 
National Debt, and 


dividend accounts.. 7,946,124 
Other deposits ...... 28,584,374 
Seven-day and other 
WNP Gietmhe~eratene 264,122 
54,454,149 454,149 | 


54, 
F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old) 
form, present the following results :— 


Dated June 26, 1879. 


LIABILITIES. £ ASsETs. x | 

Circulation (includg. | Securities ............ 33,649,499 | 

bank post bills) ... 29,155,997 |Coin and bullion ... 35,143,526) 

Public deposits ...... 7,946,124 | 

Private deposits...... 28,584,374 | 
65,686,495 | 68,793,024 ||” 


The balance of Assets above Liabilities being 3,106,529/, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :— 


| 


Increase 


Circulation (excluding Bank Post Bills) £253,915 


eeeeee 


Public deposits .....,...ccccccccscececeresees 369,915 ...... Ne 
Cibbee Depew ines «cen cssicnsindcsvnscccsecetes ‘6b 2 Satie £250,140 
Government securities ..............:.+++ a3 cee ae 
Other Secumities. ....0.cceces.cccsevcesscsseces Sateen 551,803 | 
BIND, i chnicexecktccitieanet nitmannete<es 892,917 ...... ig 
TED ecancticcancensirvrceigunemmpentienedicieets 1 

IC ia ciidtinin seo ncieieenrnpaienaies 639,002 ...... ‘i 


The following is the official return of the cheques and 


bills cleared at the London Bankers’ Clearimg-house :-— 
June 25, 1879. June 18,1879. June 26, 1878. 


} 
| 
} 
j 
' 
1 
14,760,000 | 
' 
j 
] 
i 


Thursday ...... £14,282,000_...... £11,794,000 ...... £13,704,000 
Priday ......... 13,188,000 ...... 33,619,000 ...... 13,571,000 

Saturday ...... 12,496,000 ...... 14,681,000 ...... 
Monday ...... 12,421,000. ...... 13,085,009 ...... 12,248,000 
Tuesday ...... 14,478,000 ...... 14,979,000 ...... 1 5,001 ,000 
Wednesday 13,339,000 ...... 16,538,000 ...... 13,916,000 
Total ...... 80,204,000 ...... 104,696,000 ...... 83,195,000 
GEORGE DERBYSHIRE, Chief Inspector. 


Bankers’ Clearing-house, June 26, 1879. 
The following is the official return of the cheques and | 
bills cleared at the Manchester Bankers’ Clearing-house :— 
June 21,1879. June 14,1879. June 22, 1878. 
Manchester......... £1,351,368  ...... £1,493,514 ...... £1,429,138 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking | 
Securities, Reserve, and Rate of Discount, for three months | 
ending 25th June, 1879:— | 
{ 

j 












| Securities Rate 
Coin and in on 

Date. Bullion. | Deposits. | Banking Reserve. © 
Bil.) ment. 
£ = ee Ser Se Se 
Mar. 19 ...... 28,408,395 | 33,572,080 | 39,158,832 | 37,819,173 | 20,073,085 2) 
~ eaee 23,830,790 | 34,096,845 | 30,321,039 | 37,826,619 | 20.216,055, — || 
April 2 ...... 29,628,135 | 33,893,945 | 38,960,051 | 38,599,595 | 19,265,710) 
Pincne 29,828,460 | 33,400,659 | 37,704,392 | 37,065,909 18,002,199) 2 

po 29,424,725 | 33,516,280 | 38,370,553 | 37,241,374 | 19,001,518) — 

23 |.....| 29,082,650 | $3,770,805 | 38,992,551 | 37,283,848 19,735,155 — 

ee 362,655 | 33,605,647 | 38,067,748 | 36,712,130 19,082,902 — 

May 7 29,433,430 | 33,678,001 | 37,379,277 36,140,588 1924457) | ~ 

1 ...... 29,368,375 | 33,414,852 | 36,716,380 | 35,647,323 | 19,046,007 

2i |... | 29,059,905 | 33,183,007 | 34,850,148 | 35,005,885 18,1=5008 

Dass 28,877,740 | 33,278,018 | 36,304,107 | 34868253 | Inte 

June 4...... 29,390,365 | 33,202,070 | 35,276,732 Sere iol | 19:0ui\0e7 = 

ee 28,902,380 | 33,522,427 | 35,567,446 sresoe | asizeas | _ 

WW co 28,637,960 | 94,250,008 | 36,410,728 | SATOMI | 51 650 - 

ee 28,891,875 | 35,143,525 | 36,530,498 
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Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. — 
June 28, June 27, | June 26, | June 25, 

1876. | 1877. | 1878. 1879. 
—— 


Circulation (excluding £ £ 


At corresponding dates! June 23, 
with the present week. 1869. 

















— rt 


£ £ £ 


Bank post bills) ......| 22,680,440, | 27,661,255 | 27,994,045 | 27,580,375 | 28,891,875 
Public deposits ............| 7,498,189 | 9,069,793 | 8,760,469 | 7,940,265 | 7,946,124 
Other deposits 16,972,956 | 22,072,398 20,957,739 | 21,953,200 | 28,584,374 


Government securities..| 14,269,874 | 14,611,952 | 15,214,859 | 16,207,691 | 14,678,635 
Other securities .........| 16,465,014 | 17,122,865 | 18,510,050 | 20,711,731 | 18,523,864 
Reserve of notes & coin) 11,915,520 | 17,298,157 | 13,332,353 | 10,858,129 | 21,251,650 


Coin and bullion .........| 19,505,960 | 29,959,412 | 26,826,398 | 23,438,504 | 35,143,525 
Bank rate of discount 34 % 2% | 3 % 3 % 2 % 
Price of Consols .........) 924 xd 94xd | On 95} xd 97% xd 
Average price of wheat] 46s 2d 48s 4d 64s 0d 46s 9d 41s 8d 


Exchange on Paris (sht)| 25 20 25 | 2525 35/2515 20| 257) 15 | 25 25 30 
— Awmsterdam (sht) 12 2 2}| 122 3}| 121% 2/| 12132 | 12 0318 
— Hamburg(3mths)/13 11} 12} | 2072 | 2067 | 2059 206: 

Clearing-house return ..| 61,017,000 | 78,431,000 | 81,800,000 | 85,195,000 80,204,000 
The amount of the “other” deposits, compared with 

the “other” securities, showed in 1869, an excess of 

507,9422; in 1876, an excess of 4,949,5332; in 1877, 

au excess of 2,447,689/; in 1878, an excess of 1,241,419/. 

In 1879, there is an excess of 10,060,5101. 

In 1869, the Bank of England lowered its minimum 
from 4 to 35 per cent., and the opinion was rightly held 
that the rates would become yet cheaper. 


In 1876, the close of the half-year brought applications 
for money, The week had been full of war rumours, and 
foreign stocks fell heavily. 

In 1877, although the Bank return showed an increase 
of 210,000] in the bullion, the reserve was 377,000] less. 
But the open market rate for bills was easier at 24, } per 
cent., and the discount houses contemplated reducing their 
deposit allowances independently of the Bank minimum. 
Prices were firm in the Stock Exchange—Russian 4e- 
cidedly so, in spite of a fall in the exchange to 24d. 

In 1878, Bank rate was raised from 25 to 3 per cent., 
as gold continued to leave the country. After gloomy 
reports had been received respecting the labours of the 
Berlin Congress, there was again a revival of confidence 
upon Russia agreeing to allow Turkey to hold the line of 
the Balkans. 

The account of the Bank of France for the week ending 
June 26 shows the following changes :— 





| 


June 26. June 19. Increase. | Decrease. 











| z 


| 





ASSETS. ! 


£ £ £ 
..) $9,927,000 | 89,155,000 771,000 
10,198,000 | 10,198,000 | _—_... 
23,306,000 | 22,254,009 | °1,552,000 
| 


Government securities.................... 

Private securities Sie tate 
LIABILIIIEs. 

NOteS ooo. cecceccecsecesceseenseeseeserseesenss-} 88,192,000 | 88,114,000 | 78,000 

Government deposits .....................) 9,335,000 | 8,265,000 | 1,070,000 

Private deposits ............ ; | 18,790,000 | 17,635,000 | 1,155,900 | 


——— 





The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 


June 23. | June 14. Increase. | Decrease. 
ASSETS. £ £ £ £ 
Goin and bullion saat . 27,884,000 | 27,772,000 | 112,000 
Piscounts and advances ..................! 19,200,000 | 18,691,000 | 599,000 | 
LIABILITIES. | 
Wotes in circulation ........................) 34,378,000 | 33,310,000 | 1,063,000 a 
Ouarrent accounts .............. ...........] 10,173,000 | 10,514,000 | bi | $41,000 


- NATIONAL BANK OF BELGIUM. 








a 
| June 19. | June 12. | Increase.| Decrease. 
































Assets. wr 3S or es er ma 
Coin and bullion oo... cece 4,292,000 | 4224000 68,000; 
Discounts sssessesensenssnsesensseseee] MMgRS1,000 | 11,987,000 | | 136,000 
_ LIaBrLities. | 
MENTED: sissrensonvsaeninnars veseeeesee) 11,685,000 | 11,832,000 oa ' 147,000 
Deposits 0." | s{395.000 | “s'gago00 | 67000 | 
ss _CNETHERLANDS BANK. 
| June 23. | June 16. | Increase. | Decrease. 
Asserts. a LB 
Mai i cnsncansh Sel scien cashless | 12,079,000 | 11,924,000 155,000), 
Discounts and advances .................. | 8,471,000 | 8,825,000 .. | 854000 
ie LiaBILITIES. 
in circulation ................c.000 15,608,000 | 15,762,000 154,000 
Deposits o...eccecceveeeeeesewwereceeees| $875,000 | 3,621,000 | snot 


BANK OF RUSSIA. 
| June 16, June 9. | Increase. | Decrease. 
: _ASSETS. £ | £ £ 
Coin and bullion (at 7rs = 11) ......... | 21,117,000 21,117,000 per es 
y—Ourrent expenses (9 rs=11) 900 | 46,608,000 | 3,892,000 





; _  LiastLrrres. 
Circulation (at 9rs =H) o.oo... 125,796,000 |125,79g,000 | 
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WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 


June 21. | Junel4. | June7. | MayS$l. 








£ £ £ £ 
BMI cecksartchinipindoosconsnisimipeahoietiule 448,000 | 1,422,000 | 1,432,000 | 1,413,000 
Notes in circulation ....................- $667,000 2,664,000 | 2,738,000 | 1,769,000 


____ NEW YORK ASSOCIATED BANKS. 0 
June 2i. | June 14. | Increase. | Decrease, 


—_ 










£ £ 

3,756,000 104,000 ae 
51,258,000 oa 78,006 
8,970,000 ie 198,000 

LIABILITIES. 

OER LL | 4,032,000 | 4,612,000 20,000; .., 

Net deposits ............sccccccssoeee | 45,235,000 | 45,464,000 |... 228,000 
Reserve (Specie & Legal Tenders). | 

Legal reserve against deposits ......... 11,309,900 | 11,366,000 |... 57,000 
Actual excess ......... donsibetioasVusdineekas | 1,323; 1,360,000 | > 37,000 





Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
ls 8d ; and the franc and ta at 25 per ll. American currency is reduced into 
English money at 4s per dollar. _ 





Discount anpD Money Marxet.—The half-year is 
closing very quietly in the money market. Throughout 
the country the demand for money is comparatively trifling, 
and we are still receiving gold from abroad, though in the 
future less is likely to come. Aided by the 481,000/ which 
during the week ended on Wednesday was sent into the 
Bank of England from the East and from America, and 
by a return of 411,0007 in idle money from the internal 
circulation, the item of coin and bullion has, as was fore- 
shadowed last Friday, exceeded the historical total of 
35,017,529], reached in September,1876, and now stands at 
35,143,525!—the highest point on record. The increase 
in the reserve is less striking, as there has been an 
absorption of notes by the public to the extent of 
254,000]; but with the addition of 639,000/, the reserve 
now stands at 21,251,000/, which is larger than at any 
time during the current year, though less by a million 
than was reached in 1876. It is not surprising, 
therefore, that the tendency in the discount market 
should be downward, even with the new half-year 
no further away than Tuesday next, and with the Stock 
Exchange settlement this afternoon. Best three months’ 
paper has within the past two days been discounted at 
1} per cent., or fully } per cent. under the rate current a 
fortnight ago, and money to-day was obtainable until the 
dividend payments on Monday week at about 1} per cent. 
per annum—an exceedingly low rate for a time which used 
invariably to be one of pressure. But the requirements of 
the community remain altogether restricted, and the only 
prospect of a recovery in market rates just yet is to be 
found in the usual practice of the jomt stock banks 
callmg in money when making up their accounts 
for public inspection. A more frequent publication 
ef the accounts of these banks would render such 
manipulation of balances impossible. There can be 
little doubt that the incessant wet weather is diminishin 
trade in many directions. It restricts passenger an 
holiday traffic, and greatly lessens the buying of what 
manufacturers and retailers call seasonable goods ; besides 
which it is already seriously damaging the hay, potato, 
and various other crops, It is scarcely too much to say 
that the whole country is languishing for fine weather. 

It is to be noted that prices are still falling in the iron 
trade, and in the Cleveland district pig iron (“ No. 3”) 
has this week bcen sold as low as 33s per ton. 


Amongst the items in Wednesday’s Bank return which 
have not vet been referred to the reduction of 552,000/ in 
the other securities is the most significant. It is unusual 
to note such a movement at the close of the half-year, and 
it shows clearly how entirely the Bank is out of the mar- 
ket just now, where all good paper is so eagerly com- 
peted for. 

The American and German exchanges have receded 
somewhat this week, and there is less prospect of gold 
remittances coming to hand from New York. With regard 
to silver, the market is dull, and the present quotation of 
514d per oz is }d lower than on Friday last, ere it not 
that there had been a few purchases for Austria, it is 
probable the price would have dropped still further, for 
Mexican dollars, which have not thus been sustained, have 
this week fallen from 52d to 514d per oz. There is for 
the time less inquiry for the East, the 30 lacs of Council 
drawings on Wednesday being placed at 1s 73d per rupee, 
a fall of jd, and the India and China exchanges are 
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drooping. But the fact remains that the Germans are no 
longer sellers of silver, and this announcement can scarcely 
fail before long to affect the silver market favourably. A 
gradual movement, however, should alone be looked for ; 
the recent violent fluctuations afforded no criterion as to 
the prospects of the market. 
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| small failure occurred, and the rates of continuations 


On Friday next, the 4th July, tenders will be received | 


at the Bank of England for 1,385,000 in Treasury bills. 
As 525,0001 drawn m January, and as 860,000] drawn in 
April will be repayable on July 9, this issue is in effect 
merely a renewal. 

It is stated that two important houses in this City 
have accepted a composition offered by the City of 
Glasgow Bauk Aid Association, but it is understood that 
their holdings of the acceptances of the bank were com- 
paratively small. It has been affirmed that an offer may 


the pound at a near date, without interest. To. render 
this proposal acceptable, two things are obviously re- 
quisite—l. That the terms offered should be identical 
for every creditor of the Bank, whether he be a depositor 
or the holder of a note or of acceptances. 2. That the 
date fixed for the final payment should really be early. 
Even if the proposal took this form we should have to 
doubt whether all the creditors will accept it, and if not 
unanimously accepted it would be difficult to press it. The 
loss of interest on some of the amounts would be a serious 
item, as it will run into large figures in some cases; and 
though the creditors may be believed to be actuated by 
a desire to — the demands on the shareholders from 
being unduly severe, yet they may fairly require that their 
own position should be considered. Perhaps some abate- 
ment in the rate of interest to be paid to the creditors, in 
consideration of a prompt settlement of their claims, 
would meet the equity of the case more closely than any 
other plan. 
; The creditors of Smith, Fleming, and Co., who failed 
in October last with nearly three millions of liabilities, 
have been offered an immediate and final payment of 
2s 1d in the pound; any surplus to be handed over to the 
liquidators of the City of Glasgow Bank. This arrange- 
— would have the effect of stopping a costly litiga- 
ion, 
| The Frankfurter Zeitung, speaking of the recent 
remarks in the Reichstag on the silver question, makes 
the following observations :—To us and to every impartial 
observer, the matter stands thus: the Imperial Chan- 
cellor undoubtedly intends making some alteration in the 
system of coinage, which can only consist in using again a 
larger proportion of silver. This idea, however, has only 
occurred to the Imperial Chancellor very superficially ; he 
has evidently listened to the proposals of the agricultural 
interest on this point. The gold standard, which 
renders the connexion with other civilised nations easier, 
jis equally a stumbling block to the agricultural interest as 
| Free-trade, which serves the same purpose. The idea of a 
\reform on this point has not yet gained any definite 
acceptance with the Imperial Chancellor, who thus perhaps 
may not know on what dangerous ground he is treading. 
_ The discount quotations current in the chief continental 
cities are as under, the German rates showing an advance :— 


Bank Open 
Rate. Market. Rate. Market. 
Paris 2 a ; i 
Par oosoeessseee : 1} ; Amsterdam ...... e 7 ; 
si intake as 23 Brussels ......... 2 
Frankfort......... i 
aon s 2} #/| Vienna ............ 4 3% 


sees 
tees ee “+ 


— - «+ 2$ 4] St Petersburg... 6 4 
€ current allowances for deposits at notice and call 
are as given below :— 
Private and joint stock banks at notice... 1 per cent. 
Discount houses at call 


_— 


seven days’ notice ... 
ce fourteen days’ notice 1} per cent. 

We subjoin our usual discount quotations for paper 
aoe periods to run :— 


es Trade bills— 
60 days to 3 months ... ii 60 days to 3 months ... 1) 2 
ee a ae ee — 4 — «. 1§ 2 
—_ 6 —_ ond ae $ — 6 a oe 2 3 
Taz Stock Marxers.—Aitogether this has been an 


unfavourable week to the holders of stocks and shares. 
No revival of trade in any direction appears to last ; the 
weather is depressing both to speculators and to investors ; 
and business in the Stock Exct is generally very 


per annum. Almost the only excitement of the week 
has been apparent in Egyptian stocks. On Saturday it 


_ effect that he had refused to comply. On Tuesday 
'and Wednesday, though the pressure brought to bear 


s | upon hi teadily increased, th It till con- 
shortly be made to the creditors to pay them 20s in. ; peta Shae vee Bans so soa ae tigger ng 


—— — wae 
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quiet indeed. The settlement completed this afternoon 
passed off for the most part very easily, although one 


current on Wednesday closed as low as they were 
a fortnight previously. On foreign stocks they were 
a trifle higher in the morning, when the “continua- 
tion” paid on Egyptian was as much as 5 per cent. 


being defimitely known that England and France had 
called upon the Khedive to abdicate, there was a tendency 
to improvement, which was followed by a sharp fall on 
Monday, when telegraphic advices reached us to the 





sidered very doubtful and the fluctuations were violent; 
the following telegram, which reached London at mid-day 
yesterday, at once caused great animation in these secu- 
rities :-— 

“ CONSTANTINOPLE, June 26.—Caratheodori Pasha, the Minister 
for Foreign Affairs, has informed the Ambassadors of the Great 
Powers that the Sultan has signed an Imperial Iradé deposing the 
Khedive of Egypt, and nominating Prince Tewfik as his successor. 
The adhesion of the Khedive and of Prince Tewfik to these mea- 
sures is understood to be assured.” 

Later telegrams are to the effect that the deposition has 
been supported by all the Powers, and that the Porte has 
addressed a despatch to the European Powers confirming 
the Imperial Iradé of 1841, and abolishing the Iradé of 
1873, which authorised the Khedive of Egypt to conclude 
treaties with foreign Powers, and to maintain an Egyptian 
army. As the Egyptian army has been one of the very 
costly luxuries indulged in by the Khedive, this decree, if 
properly: acted upon, might prove highly beneficial to 
Egyptian finance. 

The Secretary of the London Stock Exchange informed 
us on Wednesday that Mr George Plumbly had been 
declared a defaulter. 


British GoveRNMENT Securitres.—This week's daily 
variations in Consols have been between the following 
limits :—On Saturday, 963 and 97}; on Monday, 967 and 
971; on Tuesday, 97 and 97}; on Wednesday, 97 and 
971; on Thursday, 97 and 973; and to-day, between 97} 
and 973. The rise in the 3 per Cents. amounted to § on 
Tuesday, } on Thursday, and 4 to-day, and may be attri- 
buted partly to the relief experienced from the definite | 
shape assumed by the Egyptian crisis, and partly to the 
lower value of money. Indian loans, on the other hand, 
have slightly declined. 





Closing Prices Closing Prices Ine. 
last Frida 6 thisday. or Dec, 
Consols for MONEY.........-ceeceeeereeeeereeeneree | 973 4 + ! 
Ditto Daly 8 o.c.co.cs.ccccccscccccesesesesencses ee ~. -asbeseadh 97} 4 - 
Retna BH ccsnccccsccerervenssescccesercsaguscses ti ae 97 3 + 
PRON Di ercceccdnceashercriveceunerevansentesdsienss BOE GF eeeeseves 973 + “ 
Exchequer Bills, June 3} %  .......-.c000c0008 12s 178 pm........+ 9a l4spm — 23 
Bank Stock (last dividend 5} %) ............ SOR TB: ceoiccsss 263 4 + 3% 
India 5 %, red. at par, July 5, 1880......... TE GE saasecees 102} 3 } 
Do 4 %, red. at par, Oct., 1888 ............ OBR E ceereeeee 04 3 a 
Metropol. Board of Works 3} % Consols.. 101f j — .....-... 1014 } - 3 


CotontaL Government Depentures.—Natal 6 per 
Cent. have advanced 1, and Victoria 4} per Cent., 3; 
while New South Wales 5 per Cent. 72-98 are quoted 1 
lower. 

Forrien Srocxs.—The bulk of the dealings in this de- 
partment have been confined to Egyptian and Turkish 
securities and to Bolivian bonds. e reasons for the 
fluctuations in Egyptian have already been given, and the 
result is a moderate improvement in the preference and the 
State Domain stocks. The Turkish Tribute loans have, of 
course, advanced in sympathy ; and all the other Turkish 
loans have more or less risen, it being reported that some 
financial negotiations are once more in progress. Un- 
never arrive at maturity. With respect 
to Bolivian, we learn from the Bondholders’ Committee 
that the Court of Appeal have appointed next Friday 
for the hearing of the motion by the defendants to stay 
execution of judgment in the case of Wilson v. Church, 

nding an ap by “— ro to a — - 

ords. The price rose to-day upon this mtellgence, 
is hoped the apostle may then finally be a of. 
Hungarian and Austrian gold rentes have been soe 
within the past few days, and for United States Func 
loans there is a better inquiry. ButArgentine, Brazilian, 
Peruvian, and Mexican, have declined ; and it is stated, 
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under date of Rio de Janeiro, June 23, “ A Government 
loan of 50,000,000 wilreis (say 5,000,0002), was authorised 
to-day by the Brazilian Chamber of Deputies.” 

It appears from a communication to the Times from 
the British Consul in Venezuela that “some misappre- 
hension has been fallen into by bondholders as to the 
amount which that Republic intends to devote to the 
service of her foreign debt, The whole capital of the 
debt, home and foreign, was to be reduced to 4,000,0001, 
and an impression got abroad that this sum was to be the 
capital of the foreign debt alone, whereas 2,500,000/ of it 
was to be so, and the remaining 1,500,000/ was to be for 
the home debt. The Provisional President of the Repub- 
lic, General Guzman Blanco, is now on his way to Europe, 
and he has been granted by Congress full power to settle 
with the foreign creditors on this basis.”” The nominal 
amount of the foreign debt is now 6,402,8001, with a 
market value, however, of but little over half a million. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 
































































mtine 6 %, 1968 ............... FIA VE 78 78 9 - 3 
itto 6 % Public Works, 1871 ............ meat” * gees io oe —- } 
Austrian 5% Silver Rentes(lessincme.tax) 601 ......... 60 1 a 
Ditto 4 % Gold Rentes ..................... ET | iii 68 3 + 3 
Brazilian 5 %, 1865 i; mansion 942) - 1 
Ditto 5 %, 1871 Te. Adenia 894 90%) — 3 
Ditto 5 %, 1875 ME "haat 903 13 - 
Bolivian 6 %, 1873 a ” vabienens 38 8} + } 
Buenos Ayres 6 %, 1870 and 1873............ ea. «| Gaui 69 71 ae 
TET TIED - nesnsletuhiionemnemiisentieieinniad RE: ) Seats 56 8 + 1 
OS ST 6 eee ne - . -ededaaletn 0 11 iin” pal 
Danubian Principalities 7 %, 1864 ......... | ee 100 2 ii) eel 
SED TENET | sclnccuncaenmnmninianciens cael ae 105 7 es in 
yptian 7 %, 1866 (Viceroy’s Loan) ...... ce. eek 789 + 3 
tto (Khedive Daira Sanieh) ............ Eh? -semneshied 58) 9 ik 
Ditto Unified Debt Stock .................. ES ps 493 4 + 
Ditto 5 % Preference Stock ............... meme) 721 3} + ij 
Do 5 % State Domains Mortgage ...... ee 753 64 + it 
Entre Rios 7 %, SED scebececbidtitenkabaece “EP (catesinioac 96 8 ooo) ws 
SE Yaseen i. im oe 
Bemmmarinn S %, WBTS~ .....<00<s.cconcoevceoncsooe Ns iii 79} ¢ 
SAMIDE onion Siasathasutmatbiinasa ee” -aniuit 1024 3 
Beto 6 % Gold Bawbes.......2.scccrcisoceere BRB nae 833 4 + 
Italian 5 %, 1861 (less income tax) ......... 802 1 ......... 81} } 
Ditto § % State Domain .......00sccccccvssss MIL S —.eereeeee ee Be ies 
Ditto 6 % Tobacco Bonds ................-. MOBS = ..seve.s. 103 5 a 
ee eee 113 15 + 1 
IIR Th Ti+ axninsedgdinniiocanvaiinmatabenstend. AE Te  -aaneane 93 10 - 3 
ene 1. nanineninienianaiiias 10063 13 «+ «#1 
SOE Tie ED dictecenerentmnind TE. —aaeictaie 7} 8 + 
Peruvian 6 %, 1870 ...... LMidiiisieeniiveies TT  weinciess 123 
Ditto Consolidated 5 %, 1872.0... WEE on me Oo 
Portuguese 3 % Bonds, 1853, &c. ............ EE > euntuiteas 53t 2 nas 
IED Win IEEE cicckchsndviebiieiniondpoepecepeah oe  Ghoae 82 3 - 1 
Sa Te nearsc nS) ie ely 
I nen ctan sccchaiapaiantons ee oe 874 8 
IE UC IEE (ns csi ct cennghingniraumngensnnieny eS Ogee 35 6 caer alka 
I ees BOR BA caso ncass 85 4 + 3 
SN ME I oleh cssalsanponbihaneiovet ee te eae, bie ves 
Rs 764 = § 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 §8} 9} = ......... 88} 93 
Ditto 4 %, Nicolai Railway Bonds ...... ee, 8 eee, 75 & 
Ditto 5 %, Moscow-Jaroslaw............. | ese $2 3 
Ditto 5 %, Charkof-Azof Bonds ......... 83) 4) 9 0... 834 44 
EEE SERGE, | caacemsidodersesevarnseboersen ay ae 90 3 
Spanish 3%... aii ewes 15} 3 
Ditto 5 %, 1870 (Quicksilver Mortgage) 101} 2} ......... io 23 
Ditto 6 % (Lands Murtgage)............ ee) is a 
SI I hi ccieatidh schgapanen jae a ‘essen 363 7 - § 
Turkish, 1854 (5% Egyptian Tribute) .. 745 =... 75 7 + li 
a a eaeiie, MIE _sAbeatsbdes 25 6 + 1 
RII ee + i 
Ditto 5 %, 1865 (General Debt)........ EL.’ Abies 12 4 + 
Ss 1S Se Of ee 16 + 3; 
aes OY a eee 143 4 + ¢ 
nn Sf Fiprorees 55363 + «(23 
RAT I, isn: sanisecbahesaenateiersnmenetiugnl .|6—(“'f ee 133 3 + 2 
Ditto 9 %, Treasury Band C............... 20) 2) = ......... 214 23 ahah 
United States 5% 1040 Bonds (par 103)... 108} 2 0 wu... RIE! xcs a 
Ditto 5 % Funded Loan (par 103) ...... eR ecgeke . 06} + 3 
NR 6a an ccadinnammingpnebetna> ine, ee ee j + 
SEALED IEC ATER = um Raia 104 ? + 
Uruguay 6 %, 1871 .............0.-.0000+0: rons TY ascssend 2 30 kw. Cit 
Venenela 6 %, 1864 ...........-.cccesceeeeeseeeee BR ti ea 13 15 + 1 


Home Rariways.—To the very end of the half-year the 
weather has proved adverse to the railway companies, and 
the result is that all are closing with a downward tendency 
in market prices. The principal drop has taken place in 
Metropolitan District, Caledonian, Lancashire and York- 
shire, North British, and London and Brighton stocks; 
and, in addition to the list given below, a fall of 2 may 
be recorded in Great North of Scotland, and of 1 in 
Furness. To-day, North British fell }; and Lancashire 
and Yorkshire, and Metropolitan District,3; but Great 
Western recovered 3, and North Eastern }. — 

The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— . 
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London, Chatham, and Dover .. 
Ditto Arbitration Preference 
London and North-Western .................. 
London and South-Western .................. 134 5 
Manchester, Sheffield, and Lincolnshire... zt j 
Ditto Deferred 37 
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The traffic recerxpts on seventeen principal railways of 
the United Kingdom, of which a list is subjomed, 
amounted for the week ending June 22 to 993,0771, 
being a decrease of 20,3531 on the corresponding week. 

RAILWAY TRAFFIC RECEIPTS. 








Receipts of 
Week’s Receipts. alf-year to date.t 
Inc. or Dee. on Inc. or Dec. on 
Correspond- *  Correspond- 
week ing 
Amount. in 1878, Amount. in 
£ £ £ £ 
Great Eastern ...............0000 50, ABER crccccses 1,218,409 + 34,478 
Great Nortmern ..............0.++ Far a 1,429,967 + 52,738 
Lancashire and Yorkshire ... 62,091 — 4,983 ......... 1,552,100 — 89,012 
London and Brighton ......... 343738 — 1,61. .......... 789,704 — 32,175 
London, Chatham, and Dover 21,325 — 1,969 ......... 457,564 — 16,392 
London and North-Western... 172,000 — 6,242 ......... 4,144,645 — 126,042 
London and South-Western... 47,158 — 10,064 ......... 1,056,344 — 14,671¢ 
Manchester, Sheff.,& Lincoln, 32,962 + 1,006 ......... 723,229 — : 
Re 10, + iD  <xbbdasne 256,255t — S404 
Metropolitan District CO te TR ccpcceme 157,123 + 2,607 
ID inc: din. concronneadhnmnianiennets 114,314 + 15,05 ......... 2,929,003 + 9,137 
North-Eastern .................... 106326 — 1,458 ......... 2,467,009 — 495 
Southeastern .....0...00.0..5008 $6525. ~ 2,067 ......... 794,688t — 49,295+ 
I aichanntapiintncibenme 48,142 — 5,570 .......... 1,038,790 — 74,864 
*Glasgow and South-Western 18,082 — 2,270 ......... 362,660 — 35,901 
*Great Western ................. 131,273 — 6,928 ......... 2,670,615 — 68,470. 
SE IIR <hc-cenepnessesepoces 43,341 + ae 862,697 — 22,629 
903,077 — 20,353 ......... 22,911,002 — 750,730 


* In these cases the aggregate is calculated from the 
+ We give the aggregates as published. The South- 
and Metropolitan are for one day less this year than last. 


CotontaL Rari~ways.—These investments have again 
been quiet ; but some Canadian are a trifle firmer. 





inning of February. 
tern, South-Western, 


Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec, 
British Possessions. 
ec iicncctpmrasmnnipiiiasagl | ie 1244 5}xd- ¢ 
Grand Trunk of Canada .................0.0008+ ee. > gd onpudees 74 2 4 
Ditto Third Preference ..................... Ge ae 133 14 
Great Indian Peninsula .....................066 oo eee 125 6 xd 
Great Western of Canada .................... 7% chsitieadets # 3 + + 
NI Tish ac ciccreie eseisaniaiananlisoe eg Bee SR ccs 1154 6xd— } 


American Rartroap Securitres.— Without much 
business being transacted on this side of the Atlantic, 
prices in these securities are, nevertheless, firm in 
response to the higher quotations telegraphed from New 
York. New York, Lake Erie, and Western Mortgages 
have advanced about 2; ditto Preference, 1; Illinois 
Central, and Central of New Jersey shares, 1 ; and various 
other Mortgages, 3 to 1. 

Joint Stock Banxs.—Agra have fallen } ; Chartered 
of India and Chartered Mercantile of India each }; 
London Chartered of Australia, }; London Joint Stock, 
3; Oriental, } ; and Standard of South Africa, }. Hong 
Kong and Shanghai have improved 1, and Ionian, 2. 

TeLEGRaPHS.—Anglo-American Ordinary and Deferred 
are each quoted } higher; Indo-Euro , +; and 
Western Union Bonds, 3}; while Eastern Debentures 
have fallen 1. 

Mives.—Great Laxey have risen }, and Rio Tinto 7 
per Cent. Bonds, }; but South Caradon are quoted 10 
down; West Seton, 2; and Vancouver Coal, 3. 

MisceLLangous.—Very few movements have occurred 
during the week. Phenix Gas have fallen }, and 1 on 
the Capitalised stock; United States Rolling Stock, 3; 
Birkenhead Tramways, 1; London Tramways, }; North 
Metropolitan Tramways, } ; and London General Omnibus, 
1. Brighton Aquariam have improved }. 

Buiii0w.—The following is taken from the circular of 
Messrs Pixley and Abell, dated June 26 :— 

Gold.—The arrivals continue large, and as there has been no 
demand whatever for the continent, the Bank has purchased the 
large sum of 581,000l, and further amounts have yet to be sent in. 
We have received during the week 17,5701 from New Zealand; 


170,0001 from New York ; 478,2401 from India and China; 28,210! 
from West Indies and Brazils—total, 694,020l. 

Silver has again declined. The market became weaker after 
the date of our last circular, and for the amount by the Pacific 
steamer only 51%d per oz could be obtained. Continental orders 


are now more than i 


sufficient {to carry off all arrivals, and prices 
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| gular and Oriental steamer takes 10,0001 to Bombay this day. PARTICULARS OF SALE. ant 
: Mexican Dollars.—A few have come to hand during the week, | paxeR ax SONS—-D SS > te Sune 28. le 
but the demand has not been very active, and the rate has conse- 27a lr ount Estate, the Park containing 


ic 
quently declined. We quote 514d per oz as the price. The Penin- Clarke's Fann, containing 380 ir i Se erinichenchsaintnre ca 
| cular and Oriental steamer takes 24,4901 to China and the Straits. Three Enclosures of Land, 16a 2r 20p, Freehold... 





Exchange on India for banks’ drafts at 60 days sight is 1s 73d Suppury—Freehold Ground Rents of per annum 


t days Fifty-one Plots of Freehold Building Lan a a 3 
per rupee. 30 lakhs of rupees of India Council bills were disposed | BEARD axp SON—Hrpe Panx—No. 16 Sent terrace, 42 years e400 
Pe yeatertiag as follows —On Cal cutta, 18,18,000 rupees, ave | purer wn Ground Rent of £107 17s per annum, 42 years 2,050 


rate, 1s 772d; Bombay, 11,25,000 rupees, average rate, 1s 7°764d ; en Or Op Frechold ”, zor ove place Estate, containing 


<= Presidencies at 1s per rupee receive about 64 pe BOOTH, .—Hannow—125 Palmerston road, Freehold ot 


ee in full. Tenders for 30} of of these bills BRIANT anp ao care LamBetH—Wilcox road, a Plot of Freehold 


iene atoms eae ADEE. stem ver toor ene ecg 
will be eee on = proximo. — an latest pantione of | CHAPMAN, etn Sussex, Rotherfield— Freehold Farm, containing ““” 
I from e East or banks bills at six mon ’ si t are, ce tpeseecee-caueesctarneessrersereeses-ceecscseeesenes teseseenesencs wanes 1; 
from ake, 1s 84d; and from Calcutta (four month’ sight), COBBS,—Rocusster, Strood—Freehold Building Land, containing da lrOp 2100 
m 


c —Enclosures of Freehold La i 
1s 8jd per rupee; from Hong Kong, 3s 103d per dollar; and Freehold House and Six ee 


, COTTON, WILLIAM—Wonrcester, Catshill—Several Free- 
Shanghai, 5s 2d per tael. 4 1 = hold, Arable, and Pasture Land, cmtinieg tents Ea P . 15 
Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz, | CLOWES ayy NASH—Norpoxx, Hingham—A Residential Estate, contain- 
eee ; ditto, refinable, 77s 10}d per oz std; Spanish doubloons, ing 172a 2r 19p, Freehold o.oo... oo. cecceeccecceceeee a 
dard . South . doubh 738 8 - . DEBENHAM, TEWSON, anp FARMER—Crorpon, Norwood Junction— 
73s 94 per oz; South American aaa ad per oz; United Thirty-one Plots of Building Land... 1,975 
States gold coin, 768 33d per oz; German gold coin, 76s 3}d Dutwicu—The Residence called « Broughton,” with Stabling, 58 years 1,560 


per oz. . sa ua ENGALL,SAN =e = eB ee ea a Farm," contain- 

Silver.--Bar silver, fine, 51§d to 514d per oz standard, nearest ; ; r 1p, part Freehold and part Copyho --. 11,880 
bar slvr, containing grains gold, 2d per or stds” Mexican | PASESROTHER. SiLLL CLARE sy" nausrn—9) Lowa 
dollars, 514d per oz. Quicksilver, 61 ; discount, 3 per cent. GLAISIER anv SONS—Svussex, West Hoathley—The Great House Estate, 


: tithe-rent charge commuted at £220 per annum saosin 
Messrs Turquand, Youngs, and Co. have removed their Several Enclosures of Land, containing 36a Ir 35p, Freehold oan 
offices from 16 Tokenhouse yard, to Coleman street House, | HARDS, VAUGHAS, axp JENKINSON—Wesrsocrxe Parx—No. 20, o 
. Us Sarah mei ss iciccettintitnggen Nabicbe oka Cexwonties diveneye cegntvaccconses Ep 
40 and 41 Coleman street. ; ; SrREaTHAM—The Freehold Residence called the “Russettings,” with 
The Scotsman states that Mr Cuningham Smith and Reem een Russi Giscae i Wises cB dealer an mmnsmenrom tench —_ 
Mr John Alex. Smith, partners of the firm of Potter, | LANGRIDGE, G—Kent, Hadlow—The “Star and Garter” Boor House, 
Wilson, and Co., are to offer a composition of 1d per 1l. Quall Farm couisising iis 6r8ig, Proekald 0 BY 
The liabilities are understood to exceed 200,000/. Lewis COUN ee remo Cottages ont Forge iene at woos SG 
Potter, one of the City of Glasgow Bank directors, now ea cen anata 
in prison, is also one of the partners of the firm. NEWBOLD eee eens and 2 Holford square, 39 a 
The exchanges were yesterday :— : NORTON, TRIST, WATNEY, ax CO-Svssex, Petersficid_* Dangstein 
French short exchange f 25.28 or 2} per mille—for us. —, and 1,437a 3r 14p, Freehold, with the Manor of ae 
. IS tok dencemcoihitvenie aentct. ipaanigienien dae Atehdiindenacciate 
German short exchange m20.44 or } per mille—for us. Freehold Cottages and Enclosures of Land, 24a 2r 3p................. -« <0 
New York exchange $4.86 PROCKTER asp FRASER—Stoxe Newinaron, High street—The Lease of 
at 60 days is...... F the “ Jolly Butchers,” 20 years ....000..0.....0...ccc0c000 vevveee 8,000 
At 2 Yinterest,short $4.87}—or 1} per mille—for us. PRIOR asp NEWSON—Hyrpr Parx—21 Kensington gardens terrace, 55 


esd. REE EOD NS 
BERKS, Sanningdale—_* Ash Lodge,” with ae Freehold... elton 
SAFFELL, H. W.—Kentisu Town—23, 25, 27 and 29 Quadrant grove, 71 
Prmiico—31, 33, and 35 Cumberland street, 54 years ...... See ads . = 
SAUNDERS, E.—Newryetor—11, 12, 16 and 17 Grosvenor street, 29 years 1 
LamBeTH—48 and 49 Regent street, Freehold 
The “ Tankerville Arms,” and 36 and 37 Caroline street, Freehold... 2,401 
SOUTHERDEN, MORRIS, anp BURTENSHAW—Lewes, Sussex—Hail- 
sham — Enclosures of Freehold Marsh Land, containing 


___ COURSE OF EXCHANGE. _ 




























23 28a Or 34p........ sich idabbeddedabohedna dae. Sani 
12 03 2 1 BopLe Street—*The Toll” and other Farms, containing 366a Ir 38p, 
20 37 20 62 Freehold ee cus pecs et Pe 8,500 
: 20 57 20 58 | 20 62 STATHAM HOBSON, F.—Uprer Norwoop—“ Sydenham House,” “ Brans- 
Franktort-on-the.Main 20 37 ‘| 90 58 | 20 62 wick Lodge,” and “ Hanover Lodge,” and 4, 6, and 8 Anerley 
—... . ; 1180 | 1185 | 11 823 | 1185 =e years, and Three Cottages and a Plot of Land, Free- = 
og tttsteeeeeseseensereseeeseseceseseosees | i) sae wiina dt boalencees cup sivdaaniiians KapinGidiiecsecmeaahetl soe 
i sinchtaa taste lien ns te a 2 a a >. 2 m4 = wr TOPLIS anp HARDING — Surrey, Ashstead — The Residence called 
annsigecanichia oo oy | aay 23 “Merryhalls,” and 6a 3r 28p, Freehold 000.0. ....ccecccceeeceeeenee 2000 
vans feenesnenddostinoetnshesoapeboes 95°95 | 25°30 || 25°25 | 25 30 New Bonp Street—5 Blenheim street, Corporation Lease.................. 
sid esis eniediamnlaiucanaiee 2540 | 2545 | 2540 | 2545 | WALKER, S.—Norrmampron, Lorne road—Freehold Business Premises... 1,130 
“ts treenseeeueeseanseesagenesenseeeas 25.40 | 2545 | 25 423 | 25.473 | WHARTON, T. G, MARTIN, ann 00.—Hicusury—Freehold Ground 
' 27 974 | 28 2h | 27 974 28 2h Rents of £60 per ammum 2... eee eseseeecseneesee scenes . 15% 
eine se} 47 | 462 47 WYATT _ ee —“ Halsey’s Farm,” containing 38a 2r 37p, 1,900 
tte eer ereceererereseeeeseececceesecces | reeho dds aha Bawentels eeadebeed enue ea seedesceddcccccrercdeessvesss tees 
Sieronrvieerahiedlsdetiadioicaitl 4 a | wh ah Sussex, Chichester—The Militia Depot, with Residence and Garden ... 3,000 
¢ |e if |e ne 
@ ja ja je NOTICES AND REPORTS. 
3/3 | 38 | 52% 
51g—s«| «82 /51e | 524; 





RAILWAY COMPANIES. 


per cent., free of income tax. . 
Dutch Indian.—Messrs Horstman and Co. will pay the coupon of 
the 44 per cent. obligations, due 15th July, together with the 170 


__FOREIGN RATES OF EXCHANGE ON LONDON. Arica and Tacna.—The directors have declared a dividend of 1 


Latest | Rates of Exchange 
| Dates. on London. 








26 | 25.28 (cheques) obligations drawn on the 10th inst. 

26 | 20.446 ee East Indian.—The net earnings on the main line for the half- 

33 | 30.47 ins year ended December were 955,2111, against 1,192,542/ for the cor- 

25 | 20.36 3 months’ date. | responding period of 1877, while on the Jubbulpore line the re- 

26 20.37 _ ceipts were 96,0031. The surplus profits on the former were | 

om oon a 287,7901, and on the latter 11,9361, making 299,7261, and there | 

24 | 27.50 = remains for division between the Government and the company | 

23 27.58 = 290,1711, after ee Se the main line profits 9,5551 con- 

= aa ae tributable to the provident fund. The company’s moiety of this 

7 - > balance is 145,0851, out of which the dividend of 10s per cent. (in 

26 | 4.36 days’ sight. | addition to the guaranteed interest) is paid, leaving about 4,500/ 

= ms in hand. 

* ot - Grand Trunk of Canada 5 per Cent. Perpetual Debenture Stock. 
He —The half-year’s interest wi e uly. 

x 18 a Londonundiietnentiiien directors ee 
me ble 15th July, of 21 per share on the new 101 shares. ; 

Fr 32 on Bo col Wnmatdl Ua enamitieg os 15th July, a dividend 


of 11 7s 3d for the half-year will be declared. - 
South Austrian.—The gross receipts for 1878 were 3,640,7601. 





RESUL' CTION SALES. After providing for e and general charges and adding the 
Tue f i es a sinedeapsiteahaiin soscighe tenasaibaaiienaenrmncteen, tly rofits were 2,140,052, 
tenia and property -— increased to 3,322,8401 by the annuity received from the Italian 
Amount | Government. The interest and other fixed charges amoun om) 
pet MICULARS OF CALE. Beatin. | 3,297,300, leaving 85,4801, which the Council recommend shouldbe 
. . ‘ S 

ARBER, wey 3 WAGHORN—Wincumore Hiti—Two Cottages £ . oe. primer wr rs 4 eee to 210,45 es 

BEAN, H. AyD co—o canara nto a ey — een - nen - 78 float- 
Barrersea—83, 85, 87, and 89 New road, 65 years ......cccccccceecneee» 14020 [Continvep ow Pace 746.) 
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BANKERS’ PRICE CURRENT, 


























































































































































































£ BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BONDS, &c. AMERICAN STOCKS 
: MENT SECURITIES, &c. ee eae oT - MBE 
beat Next | Authe. 
; i s i 
Dividends Due, Buitisu Fonps. 7 Dividends © “3 on Giesing rised 
. Due. fim ae. | Prices. I Name. 
‘ Jan. 5 July 5.. Pe os. Consols ............ Go €. 8 henge ee pase | oe 
5 for Account, July 2...) 97% 7 | Jan. July. ry — ntine, 1869...6 %! 77 78 | pols. 
¥ April 5 Oct. 5...'3 per Cent. Reduced ............ | 97 97 Mar. Sept. 24 | do Public Wrks 6 %| 71 72 | 283,736 United States 
April 5 Oct. 5... oo woviguoigsachl 97 97% (2 wOck. Bo wrens ateunees 6% 33 39 lett 
: Jan.5July5.... Do3s —_ ... Jan. 1894... ... on Sede Secs. y DoBndiiidracts | 36 37 | : ee oe 
‘ Jan.5July5..| Do2} —  ... Jan. 1894/78 79 | June Dec. 1 | Nov.) + 44%) «+ | 300,000 mle parma 
; insti s. . Annuities ............ Jan. -~ ee ue ve | Sune Dec.' 14% Nov. ..» 44% “| 700,000; em ee 
| April 5 Oct. 5...) D0 .......0000.c--:: Apr. 1885) April Oct. 1 *Apr. | + 5% s+» | 3,208,000\Lonisiana, Old... 
a Feb. 4 Aug. 4... Be iA 184 16} | June Dec. 1:* Nov. | 43% | aoe 25201 Do ker ............. 
Mar. 11 Sept. 11 Excheq. Bills, June,1,000 April Oct. 139)... | 44% 86 89 | 1000 ee ee 2 we 
; June 11 Dec. 11, Do. 1001, 2001, and 500l 3% 20s 25sp | Mar. Sept. 1 | July. 5% 91 93 | : a ee ee ee 8 % 
i J | tulle Stock 5 nag 3 | Jan: July 1 | Aug. | Dod “3% 90 92 | 200,000) Do do i ersennnn She | ae 53 
| an. 5 July 5 ...|India Stock 5 , ys - | 5 | 000,000) Do do on.sseseeossnenn 
april $085. ey ees aw eee 2 = Suly 2 | | July, Sie tk. 610,000l| Massachusetts ............ 5 %/1888'104 6 
fea " ts iPaper, 4% — “S| Jan, aly.) } | July.) Do 1867... ae 826, D0 oorrvsvenverenenene 5 %|1894107 9 
4 | Do do 44 % m2 $23 | April Oct.) 1 *July.) Do 1870 ......... 6% 70 72 omnes DO ooossceseneeseneene 5 %|1900/108 10 
May 31 Nov. 30 Dodo 44% ..... May 1879}... ... | April Oct.) 1 | July.| Do 1873 ......... 6 % 68 70 00! eer 5 %|1889'106 8 
; June 1 Dec, 1...| Do do 5 % Rup. Deben. 1882). Mar. Sept.| -. | Sept. (Chilian, 1843.3 %| ... ee rn 5 %/1801'107 9 
‘ | Mar. 31 31 Sept. 30 Do Bonds, 4 %, 1,001 _...... 238 28sp June Dec. 1 | Sept.| Do 1858 ......... BEE vis emetic ese eownor 5 %|1895108 10 
e tex Mar. 31 Sept. Do do 4 %, under 1,001 is 26 Jan. July. 2 Oct. | Do 1866 ......... 7 %| 76 80 irginia Stock ............ 5%]... | 25 30 
[= | Feb. io Ang 6 Do Deb 4%,1,00018:5001884 1008" 1 Jan. July. 2 (*Jan.| Do 1867 ......... 6 % 66 70 | i deremieerecss “Frere 6 %} ... | 30 33 
oe MISCELLANEOUS. Jan. July. 1 | Nov.| Do 1870 ......... 5% 57 60 _! New Funded......... 6 %'1905| 56 58 
‘ | April 5 Oct. a ae Mar. Sept. 2 | July.) Do 1873 ......... 5 % 56 58 
* April 1 Oct. 1... Canada Gov.4 % Bnds, 1903-8,| Mar. Sept.) 8 2 | July.) Do 1875 ......... 5% 56 58 |, CURRENCY Boxps, &c. 
‘ |" guar. by Imperial Govt.../108} 9} | Feb. Ang. . | An. ‘Chinese, 1874.6...8 %106 8 1,000,000 Albany & Snsque. 1 Mt. 7 %|1906 us 107 
e 4 April 1 Oct. 1... Do guaranteed 4 %, 1910...) ..... Feb. Aug.| ... a 025, 8 %)106 8 17/510, 000 Atlantic & Gt. W.1 Mt. 7 % 1902, 
tf. April 1 Oct. we peer > %, 1904. | April Oct.| 74 | Oct. . |Colombian, 1863..6 %| ... ... 0000 Do 2nd Mortgage ...... 7 %|1902| ... 
April 10ct.1..| Do do 40” 191311084 9 ls |g: | ee 42%| 36 33 | 29,000,000! Do 3rd Mortgage ...... 1902| ... ... 
ca ‘Corp. of Lon. Bds, 1881-3,34%| ... ... 12 ‘Costa Rica, 1871... 6 %| 13 14 - | Dol Mt. Trustees’ Cts, | 33. 35 
‘ pe Do do  1884-7,35%| 98} 99% ns } | Sept, Do 1872 7% 10 11 ve | Do 2nd do .........-02004 .. | 13} 144 
2% Do do 1881-2.45%| ....... | Mar. Sept.) 2 *Jan. |Danubian, 1864... 7 96100 102 |, Do 3rd do ..........-..+. 65 7 
; In. Apr.Jly.Oct. Metropol. Brd. of Wrks 3) % 101} 1} | Jan. July. '1.64*Dec.| Do 1867’ ......... 8 % 105 108 6,000,000 Atlantic, Miss, & O.Con. 7 %|1905| 41 43 
. 3 ln’ne| .... Eeuador,NewCn.1%\ 6 7 Do Committees’ Crts. 41 43 
5 2 : COLONIAL GOVERNMENT April ‘Oct. 3.87. Aug. ryptian, 1864 ... 7 %| "3 98 | 3,500,000 Baltimore & Pot. (Main) : % 1911, 102 104 
; we SE ITI May Nov.| ... Ang. eypting, 18 Dbt. 7 %| 495 59 | 1,500,000 Do (Tunnel) ...... o L911 - 105 
; 2.4 own — CUR TIES. April Oct. 001, Oct. | DoGovnt. Pref. 5 %| 722 73% 6,500,000 Burlingtn C. Rapids, &e. 85 
a3 | eo ve ak ey ne Dec.| . DoStateDomain 5 o 74. 76 | 14,000,000 Canada Southern, 1 Mt. 3 % 19 908 4 90 
f Autho- | Dividends Closing | Jan. Jaly, 2b | June, Entre Rios, 1872.. 7 %| 95 100 20,600,000 Central of New Jersey 153 55 
4 ye rised | py Name. as \Greek, 1824-5, xcp 5 %| 17 19 25,000,000 Do Consolidated Mrt... 7 % 1899, 9698 
; Issue. aed Prices. a a f= Do Goupons "| 6 7? 5,550,000, Do Adjustment Bnds. 7 %|1903105 107 
, — — | | |@matmala, 1869... 5%! ... 2,450,000, Do Income Bonds ... 7 %/1908 70 72 
; i | 8° *Dec. |Honduras, 1867...10 %| 4 5 25,885,000 'Cen. Pacitic of California 6 | 11896111 12 
9 150,000|Jan &July B. Columbia, 1907.. 6 %|112 114 3 Dec.| Do 1870 ......... 0% 4 5 2,000,000, Do (Cal.& Oregon div.) 6 % 1892/1603 105 
100,000 Apr & Oct B. Columbia, 1894.. 6 %/109 111 | April Oct.) 1} *July./Hungarian, 1871.5 %| 78 79 10,000,000, Do Land Grant Bnds 6 % 1800104 106 
e., 4,447,000 § 22 & Jly Canada, 1879-81 ... 6 % 103 106 | Jan. July.) 14 "Oct. | Do 1873 °........ 5% 79 80 2,500,000 Chie. Burling. & Quincy 5 %) ... |100 102 
: a, 7,000 2 In& Jly| Do 1882-4 ......... 6 %|106 110 | Feb. Aug|...| ....| Do 1874 ...... 6 %(102 3 2,000,000 Delaware & Hud. ‘Canal 7 %| ... {106 108 
# : 4,734,580\Jan&July| Do 1885 ............ 5 %/1054 106} | Jan. July.) ...} ... | Do Gold Rente 6 %| S2{ 83} 2,500,000| Detroit & Milwan. 1 Mt. 7 % 1875 55 60 | 
; te 1025752 Jan&July| Do 1885, Ins‘Stk. 5 %|105$ 106} | Jan. July.| ... *Dec. |Italian,Marem.RI 5 %| 83 85 1,000,000, Do 2nd Mortgage ...... 8 %1875, 55 60 
gi 1138 152\Apr & Oct| Do Domm.of 1903 5 %|109 111. | April Oct| |”. *Jan.| DoStateDomns. 5 %|101 103 | 7800.00 Eric $100 Shares aoe ase ee 
By. | 5,483,700 May& Nov| Do 1904-5-6 ...... 4 %| 96; 97) | Feb. Ang.| ... *May./Japan, 1870 ...... 9 % 113 115 | Do Reconstruec, $6 pd. - | 30 31 
t 1,843,600 May& Nov) Do 1904-5-6 ...... 4 %| 965 973 | Jan. July. 2° *Apr. a aaa 7 %|108 110 | | Do do $4 paid ............ w+ | 28h 283 
52 |Apr & Oct Cape of Good Hope, ve [awe | coe |Mexioan, 1851...... 3 %| 9f 10} 8,596,900 Do Preference Shares 7 %| +. |... «.. 
: ak ae ll 1890- 890-1900 ow @ $ojM 117 rb.” ak Be as nn ee 2 34 44 | pe Sesencteen, 6 $3 pd. . | 54 56 
* pr 1880-90 .. wh. aes eb. Aug.) 5 Aug. |Moorish Imperia /100 102 paid ............ | 3S BH 
; . \WJan&July| Do 1891 ............ 6% 113 115 | May aor a. oe \Nocwenian a6. taal 9 1g | 10,000,000} Do Reconstruc. Certs. 7 %| _.. ania 
.; 219.700/Apr & Oct| Do 1900 ......... "5 %1109 111 | Jan. July) | <2 | Doss |......... 41% 100 142 | ,,4700,000/Galvest. & Harris. 1 Mt. 6 % 1911) 98 100 
: 5,845,000/Apr & Oct) Do ..........c000 44% 98 100 | 2) | 2. |Paraguay, 1871. 8°%| 7 9 | 29,000,000| Illinois Cen. $100 Shares |... | SO 90} 
[Se 350,000/ May& Nov|Ceylon, 1882-3 ...... 6 %|103 105 2 — | 7 9 | 2,000,000 Do Bonds, lst Mort... 6 %/1898105 7 
'; 400,000 May& Nov! a 44%|105 107 oe Peruvian, 1870.6 %| 12 12 3,020,000) Lehigh Vall. Con. Mort. 6 % {1923 104 «6 
sa2 150,000 May& Nov. [Moneitine, 1882 ... 6 %/103 105 2 wa | NE: coscenee 5 %| 10 105 14,000,000 Miss. Kan. & Texas,1 Mt. 7 %|1904) 68 72 
7c? 400,000| Feb & Aug) Do 1895-6 ....... 6 %(116 118 | Jan. July.in’ne| |. (Portuguese... 3 %| 53 53 | 30,000,800 New York Central ...... 7 %| .-. [124 2 
tes 100,000/May& Nov) Do. ..........000 44%|102 104 | Mar. Se "Russian, 1892 Sti. 5 %| 81 83 | $928,300) Do $100 Shares ......... Te 
Bis 100,000 Apr & Oct Natal et aean S'eiios 120 | Jans July] 3° lsoct, | Do 1880 43% 84 87 | 10,950,000 Oregon & Califoria,1 Mt. 7 %|1890) ... «.. 
.: ay&Nov| Do jab cebeivtenvialcse 6 % 108 110 | June Dee. 1} |*Mar.| Do 1860 ......... 44% Sc ae Do Francfort Com. ... si | 35 37. 
5 35 157/000|Mayé: Nov BO Alicia nates 5 %/105 107 | May Nov.) 1}| ... | Do 1859.00... 30157 6 | 63,709,400 | Pennsylvania, $50 Shres, | 39 46 
- 1,300,000 MarsSe _(S Apanonanneone 43% 96 98 | May Nov, ... | ae 5 %| 833 845 | £970,000) Do Ist Mortgage ...... 6 %|1890)102 104 
> 166,000 Jan& July New Brunswick ... 6 % 112 214 | April Oct. 1° /*Jan.| Do Ang.-Dutch, | 3:000,000) | Do Con. Sink. Fd. Mt. 6 %|1905)107 2 
Bt 5,031,500 Jan & July|New South Wales. 5 % 107 112 a 1864, 100...” 5 %| 88 90 | 32684,375)/Philadel.& Read.s50Sh. | ... | 194 203 
aga 1,000,000! Jan& July) Oe a 5 %10¢ 106 | April Oct.) 1 |*Jan.| Dodo Sil 15). 5 %| .- .-. | 1,000,000| Pittsbg.F.Wayne.& Chic. 8 % 109 111 
Re tae 1,901,500 Jan&July| Do 4° 101 102 | April Oct 1 /*July.| Do do 1866, 100i 5 %| 88 90 | ,2:000,000 Union Pacific Ld. Grant 7 %|1889/115 117 
Se) 93'100/Jan& July |New Zealand, 1891. 6 % 114 116 | Apail Oct. 1 |*July| Do do 84l 15)... 5 %| ... 27,237,000'Urrion Pacific Rail. 1 Mt. 6 %|18¢8)111_ 13 
7 ee: zien vesiquactert | Do Consolidated. 3% 107 109, | ae aoe ‘15/*Aug. i il) 4% | 75 76 i na 
; erly.| » Consoli te % | 1 *F | g7 : 
8 FS "201500 Mar&Sept| Do 1891 | 5 aie. ys | oo gat} pa neg 5%) 874 88} resaseolan Seumaive Bonps. 
eh 329.900 June&Dec| Do 1891 Apri Oct. |-098| Ace - 5%) at 386 C00! a = ot guar... 1910 109 10 
Sa 6,000,000. Feb & Aug) Do 5/30,1879-1904 44%, 99 101 | June Dee. |-098|*Dec, -3> ee ated eke die es 
oe 1,250,000 Jan& July, Do 530, 1881-1906 5 %| los 105 April Oct.|-098 * Apr. aa et 76, oan Do Leased Lines Trust 7% 1902 56 58 
2 oy 3,500,000 Mar&Sept| Do 10/40............ 5 %|103 104 |1.75| June./S. Domingo, 1869, 6 %| 5 6 1,520,000|_Do Westrn, Extension Ss 2 
yee 295,000Jan & July Nova Scotia, 1886... 6 {111 113 | Jan. July.| 24 | June. Santa Fé 1874 89 94 al Dea Re Caen 2G 
ee 220,000 Jan & Sept Prince Edward > | June Dec! 1 on 800, guar. by Erie Rail. 7 %| -...| 40 45 
5 ME land, 10730 sate 211 | Sune Decletnel . ‘Sardinian, 1851... 5 %| 90 92 enone Baltimore and Ohio...... 6 2 (1805 111 113 
so 800,000 May& Nov lquebee (Prov. of) 5 %|102 104 | June Dec. a — es ; > sat zt 2,000,000 De eet ‘oe 
a ad 860,000 May& Nov. Do 5 %/102 104 | Jan. July. li Juin. DoQuickslve M. 5 101 103 1,600,000 Do 1877 seewneveuseoonceesees 6 %'1910109 11 
' : zy 1asn.s00) Jan’ Jely Queensland, 1882-5 :. a 109 | fort Oct.) -45) July./Swedish Gov.1864 tac) 99 102 [700,000 Cairo ec ae ? * 1900 ss wo 
eb uly) Do 1891-6 ......... 119 | Jan. July.) 3) ... | Do 1868 5 % 107 109 900,000! Chic.& Alton Stl. Con.Mt. 1 
is 4,902,400 Jan&July| Do 1913-15......... 4 %| 93) 94} | Jume Dec. ... | a 1¢0 500,000\Cleveland, on. Mt. 6 %|1903 112 214 
ie 1,184,800 Jan &July) To 1915, Serip ... 4 % | 404 41} | oo | a 43% | - eveland, Columbia, &. 1914 103 165 
' : - . Seaakes 4% 94 96 631,000|Rastern Lisi). of Massa. 6 %|1906 83 85 
Lt ; sonpedijan bh Jely/6. Austral. E020 6 % en owe, | aaa Oct. 1 |*July. ‘Turkish, 1854... 6%... ... baie x Couvertible Bonds 6 %/1875) ... 
BPs 410,200 Jan & July | Do 1891-1900... 6 %/116 136 | 1a” lenge. | 3O Maret Tem. 5 %| 75 77 | $90) Do Ist Consol. Mort... 7 %|1920) ... ... 
1 ee eter! oS. uae 6 can ie ~~ |i iD Do 1858 ......... 6% 25 26 Do ex. Recon. Certs... 7 %| ... {112 4 
ce | ane 2 | Nov.) Do 1862 ......... 6 %| 21 22 Do Recon. Certificates | 
Be siomeisntiay) He iae 2 She, ta | P| Son) Bae ea | abe 
; oe y) as 97 ore | 2 aka oe ce OI ID ccccccccccccccesessscecsces 
i be * 100,000 May& Nov) Straitesetmnte a taal = on ae — De Gen. Debt 5 % 2 224 ean inois&St Louis Bridge ; % |1900 89 91 
| ¥ 8 an 1895 .. sMay.| Do Georaniccd © wlage10s |  1,000,000IMlinois Cen Sink’ Fund, 
a ; 552.900 Jan& July Do 1893-1901. ; — 7 Feb. Aug. : a. Be Guaranteed 4 % 104 106 Be Bitacts Cen. Sink, Fund. 5 % 1908.10 204 
i wth 300,000'Jan&July| Do July, 1901”. 4 %/ 934 94 | April Oct. _ 1989 ....... .. 6 % 15 BEE TOD spivinncrecenitensi items 6 % |1895 112 124 
me , 4 | Ap oa | Do 1871 Eg. Tri. 44%| 56 57 200,000) Doo... 03 
ie 100,000 Mar&Sept Trinidad Debutres. 5 % Do aealt chink, Wall’ dha, tas a 5 %|1905101 1 
+ iF, 850,000 Jan & July Victoria, 1891 ...... 6 ely 119 | vs he A Do Treasury A. 9% * 224 1000 Lee Vall. Con. Mt. A 6 % 104 106 
B:: 7, ‘Apr & Oct) Do 1883-5... 8 ais ioe | | 2a | | Sept. be MT aotisaes 6 %| 134 14 ne Louisville and Nashville 6 %|1902/102 104 
ae 2107,00Jan&July, Do 194... 59/108 110 | Jan. July. notapplicd Vensamsln 1sse. S = BO | SOOO Mee ae ee Let Mt. 7 So 1OL 1? 3 
= 4,500,000 Jan& July) Do 1899-1901." 4% 98 99 | Jan July. notapplied Venemnela, 1850... $ % gery te Be 
q; 3,000,000 Jan&July| Do 1904... 44% 103} 1044 | May ‘Nov. notap meal Bean DOC etree ork & Canada Rail. 6 % 7 
aa 100,000, _..._" Western Australia 4}% | 99" 101 | April il Oct plied| “ BOO DOD ee ort Central ...... © 91908127 118 
it = SSS es soereeet) Do isos ereonies S %| 13 1 eo orth Con. Rail. Con Mt. ¢ % |19 ott 25 
i j _" ore-ment ‘Panama 
bei a ‘DOCKS. ee Sa rly] 1 | e, in London. — 240,000 Paris and — — 7% _ : 
. i a -- |ArgentineHd.Dis. 6 %| 47 49 Pennsylvania Gen. Mrt. 6 %{1910\116 7 
a Antho- | Ls 4 i Closing | = uly. m'ne Austrian Si ten. 5% 60 61 Do Con. Sink. Fé. Mt. 6 %{1905109 10 
4 4 ‘Shars. Jame, Prices, | April Oct. Cane oer cesece 5 %| 57 58 400,000 Philadel. & Erie, Ist Mt 6 % 02 104 
; | Sere Ooty | one | Do Gold Rente 4 %| 67} 68 | 9) TOW) DO... neceeeeenenes 6 %|_... [102 106 
ak oe — 4 nit Oct: + | «» |Dutch Certifictes. 23%| ...  ... General Mo 6 %|1920:103 105 
Ap ay eg ie WA tanto: ian Soon Phil & Read. Gen. Gum, 6 % 102 104 
| eehiaiens 120 123 _Saarterly nt French Rentes ... 3 %| 82 a Do Improvement Mrt. 6 % 897| 88 90 
See ee aa SD cnonsssantninies Mo 6 %| ... 
Sg a St BSI 8 SUN) Tronoootnaitth Alsbase Bae € 8 i 
eeereeceeresssesees | e , { 6 wee 95 
abiotesed | which asternake are in ane neck ee anen ot tain t — Sanas Deans Sa pe 
case, where there almost other nited N. Jerse . 6 
are drawings, half-yearly, See case 6 = 1901/13 115 
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BANKS. 
Ante" onal 5 | gq | Closing 
ried | Divi | = Name. 2 Prices. 
Issue. | dend. | ae 
‘Agra, Limited ...... 10 10 10% 103 
100,000 3, & “Alliance, Limited... 25 10 9} 10 
at % Anglo-Austriam «= 10) 11 
sims 7) Antoparmn 11 
o-Foreign, L.... 
000 Ot Anelo-Italian, 665, 1. 20°10) 4 
3000012} % Bank of Australasia 40 40 68 70 
12,5007 % Bank of B. Columbia, > 2 ast = 
ana 5 % | pankof British Nib) | 
: America ......... 47 49 
100,000 6%, 'B. of Constantinople, 10 e ool ee 5} s 
k of expt nabasy 
nm x Ibenk of Ireland “ge 100 | ea 


ae Bank of N: South | 
50,0017} % |Bank of New Sout! 20 | 20 50 52 




















| 
72,500) Bank of N. Zealand 10 | 10 
Epa A of Bank of Roumania.. a 3 it 103 
00010 % Bank of 8. Australia 25 _ 38 
20,000.11 % Bank of Victoria ... 50) 2 34 36 
20,000! 8 % Cen. of London, I. . 10; 5| 7% 8 
t ‘Chartered of India, 
Gt FS »feChina 20 | 20 ) 19} 203 
| 'Chartered Mercan- 
_** | tile of Ind.L.&C. 25 | 25 | 7 = 
Sa Oh BO Nc cesaesents 
SOD % (Colonial ink ai of (380° 55 57 
17 \Commerci oO j 
ates ”* | Alexandria,L... 6| 3 23 23 
200,000.10 % \Consolidated, Lim... 10| 4| 6; 6% 
20,000, 4% Delhi & London, 1. 25 | 25 Loses ones 
1 Englis of Rio | } 
— mom he Janerio, ate 20 10 93 10 
000 8 ‘English, Scottis 
30, | % | “Anstralian Chr. 20 | = 2} 22h 
0,000! 73 % |Hong Ko an ; 
45-000 6 . Semeolal "Limited... 50°, 15 116 17 
500,000! .. (Imperial Ottoman... 20 | 10 103 104 
6,000! i 2... Speer pe | 25 | 25 | 20 
6,000, 8 % | Do New .........., 25/10' 6 7 
95,624, ... Land Mortgage of 
| ' India, Limited..| 173) 23; 1} li 
75,000.18 % London and County) 50 | 20 554 56} 
40,000) % |Lon.& Hanseatic, L. 20, 7, 6} 7 
30,000,123 % |Lon.& Provincial,L. 10 5 | 11; 12 
60,000 8 % Lon. & R. Plate, L. 25 | 10 | 10} 10} 
50,000 6 % en Ae ~ 10 9 9} 
| cisco, Limited... | 
10,000 7 % ‘Lond.&S.Western,L.100 | 20 | 20$ 214 
100,000 14 % Lon. & Westminster 100 20 | 55 56 
,000 5 % Lond. Bank of Mex, |__| 
| America, L.. 10; 5/ 3 3 
50,000 8 % Lon.Char.ofAustral. 20 | 20 | 214 225 
80,000 15 % |London Joint Stock) 50 | 15 | 39} 40} 
49,950... a eee . 20 | a 2% 
| the R. Plate, 
15,000 10 % Merchant, Limited. 100 | 25 | 30% 314 
— hie Metropolitan, A ae ae sa 
11970) =. | DoNewA ......... cs 
15,000 8 % Midland, Limited ...100 20/18 19 
50,00012 % ‘National ............... 30 | 65 67 
187,500'124 % National of Austral.) 5| 4) 7} 8} 
30,000 6 % \NationalofLpool,L. 25 | 15 | oe a 
100,000 6 % Nat.of N. Zealand.L, 20 | 33) 3 3 
,00021 % Nat.Prov.ofEngland, 50 | 21 | 68 71 
205,625/21 % | DO ..........cesesseoens 20/12 39 41 
000 6 % New London & Bra- | 
saned 38% be De Limited... 20 7 A 38 
a) orth-Eastern,Lim.| 20 { ‘ 
50,000, 7 % North-Western _.. | 20 | 73} . 
60,000 5 % Oriental Bnk. Corp. 25 | 25 | 18} 19} 
yr % Previa of Ireland 100 | 4 oo Ot 
SD aetna | } 
12,50010 % Queensland Nat.,L. 10) 5| 6 6} 
$4,000 12 % way! British en 
} ricea,L.100 25 
60,000 16 % Union of Australia. 25 25 | 52 54 
90,000 15 % Union of London ... 50 | 154! 344 35) 
TELEGRAPHS. 
Autho- | ' Closi 
~ ‘Share Paid, Name, | ra 
. | | . 
case | | 
2,912,6601 Stock.) 100 1 i 
2,043,670 Stock. 100 | Do Proteread” a Sti ast 
043,6701 Stock. 100 | Do Deferred _...... | 263 27} 
90,000, 10 | 10 Brazil. Submarine, L.| 7 
16,000, 10 | 10 Cuba, Limited i 8 
6,000 10 | 10| Dol0 % Preference, 16 17 
13,000 10 = 9_Direct § im | 2h 
6,000, 10 | 10) Dold % eel 1} 
soo. » | 20 Direct U 6. Cable, 1. 10} 1 
p Eastern, Limited ...... 
232,000 100 100 ~Doé & Debentures 104 107 
200,000!) 100 | 100) Do5% 102 104 
1000 10 | 10 | Do 6 % Preference., 11 2 
Eastern Extension, L. 7 
$20,000 100 100) Doé tures 1 
22050 10 | 10 German Union Tel. ug "et 
| = » (Globe Tel. & Trast, L. : J 
ao | 2 ete | 
| ndo- Lim.. 21 
12,000 10 10 ere. L. 3 
<a ° | Do 8 % Preference. oe 
ae 100 | ‘Submarine absonaiaatin 
|- 11! DoSerip............ 
88,321 10 10 W. India pelt lt 
34,563 10 10| Do6é First Pref . 
69,910 20 | | est. * 3b St i 


$3 ; | so tan 
‘g1000 West. Union of U.8.7% 115 120 
(100) Do 6 % Stel. Bonds 105 107 


THE 


ECONOMIST. 


INSURANCE COMPANIES. 





























rised  Divd i 5 | Closing 
Issue. PrShr. & & | Prices, 
\ LT _—_—_———— 
£sd 
tooo 110 Cheon Brit.&For. 100 11 | 29 30} 
Do Marine... 100 20 | 26 27 
Pens 0 18 0 Atlas Fire and Life 53D 6 | 16 17xd 
3,000 *1 10 0 Argus Life... 100 | 25 | 22 2% 
50,000 1 0 OBrt.&For.Marine,L 20! 4 163 16§ 
20,000 0 49Churchof England 50 2) 4 44 
5,000 *0 10 0 Clerical, Med. &Gen, 10 10 30 31 
50,000... Commercial Union 50 5 | 19 19} 
4,000 *4 0 0 County Fire ......... 100 80 | 95 105 
6,160 1 16 0 Crown Life ......... 50 383) 38 40 
50,000 *0 5 0 Eagle Life............ = 5 | 5} 5} 
10,000 0 14 0 Equity and Law . 6 | 13) i4 
20,000 0 6 0 English & Scot. Law rs 3h 52 6} 
10,000 0 8 OGeneral Fire&Lifel0O 5| 7 74 
’ 25,000 0 4 0Globe Marine, Lim’ 20 4/2 3 
20,000 3 5 0 Guardian F.andL.100 50! 67 69 
20,000 ... Home&Colonial,L. 50) 5 # 
12,000 7 0 O'Imperial Fire ...... 100 | 25 158 60 
7,500 *1 © O Imperial Life ...... 100 10 | 22 24 
13,453, 7 10 0 In 9 Marine. 100 50 | 98 100 
50,000 0 14 0 Law Fire ............ ‘100 2k) 13 l4xd 
10,000 *4 7 6 Law Life jose 100 100 119 21 
100,000 6 9 OQLancashire F.& L. 20! 2) 7% 8 
20,000 0 12 0 Legal andGeneral. 50 8/12 12 
87,504 0 16 0. Lpool.,Lon.&Globe 20 2/16 16} 
49,626 1 00 (1l annuities). ... | ... | 214 224 
35,862 3 00 London Assurance. 25 123) 60 62 
40,000 0 3 6 Lon.&LancashireF) 25 23} 6 6} 
10,000 0 14Lon.&LancashireL! 10, 27/7 1 14 
20,000 0 6 0'Lon.& Prov.LawL, 50 63) 54 6 
50,000 0 6 0Lon.&Prov.Marine| 20 2); 33 4} 
10,000 6 0 0Marine ............... 100 18 87 90 
50,000 0 6 0 Maritime, Limited. 10, 2) 4 4} 
50,000 ... Merchants’ Marine 10 2 , 
40,000 2 0 ON. Brt.&Mercantile 50 8} 44} 45} 
30,000, 2 26 Northern F. & L...100 5 | 40 42 
40,000 0 7 6 Ocean Marine ...... 25 5 | 6} 7% 
159,1251 *4 0 0: Pelican Life ......... | 38185 3 
6,722 21 0 0 Phoenix Fire......... wae} ooo OLS 
2,500'*1 5 0/Provident Life...... 100 10} 35 37 
200,000 0 3 @Queen Fire & Life. 10 1) 3} 3 
200,000 0 8 O\Rock Life ............ 5 10/) 73 Six 
689,2201 20 0 0,Royal Exchange ... Stk. 100 385 95xd 
100,000 0 18 0, Royal Insurance... 20 3 22 22) 
10,000 *3 10 0 Standard Life ...... 50 | 12 | 74 75 
4,800 *10 0 O)Sun Fire...............) ... |... }450 475 
43002 140 Do Life... 100 10 | 75 80 
100,000, 0 12 O|\Thames&Mersey M 20 2) 8 8} 
150018 0 0|Union Fire & Life.. 200 29 |350 360 
41,200 0 12 6 Union Marine, L... 50 3/| 8} 
5,000 2 11 0 Universal Life...... 100 11 | 38 40x 
50,000, C 12 6 Universal MarineL 20 5 | 10} 11 


° Periodical cash bonus in addition. 



































GAS. 
Autho- ' | Closing 
rised 2/3 | Name. f= 
Issue. | | & orm 
5,000 20 | 20 Bahia, Limited ............ | 123 134 
40,000: 5| 5 Bombay, Limited ......... | 64 
10,000 5| 4| Do New.................. | 4b 43 
229,701 Stk. 100 Brentford, Consolidated 145 155 
550,0001 Stk. 100 Commercial .................. 1180 85 
20,000 20 | 20 Continental Union, Lim.| 18 19 
20,000 20 | 14; Do New..................... 11} 124 
10,000 20 | 20 Do7 % Preference ...} 223 
17 18 
7 = 
35,406 10 | . 
4,094,8401 Stk.400 Gas as Light & Coke A, Ord. "5 a0 
59,000 10/10; Do5 % Pref. A, 4th iss. 163 17% 
50,000. 10' 10! Do5 % Pref. A, 5thiss.} 15} 164 
100,000,8tk.100 Do B, 4% maximum...| 74 77 
200,0001 Stk.160 DoC,10% Prefcrential| 206 211 
300,000U'Stk. 100 DoD,10% — 206 211 
165,0001 Stk.100 DoE,10% — [aos 211 
30,0001 Stk. 100 Do F,5% -- 1100 103 
60,0001. Stk. 100 DoG,7}% — 150 55 
300,000! Stk. 100 +~Do H, 7% maximum ..j}130 34 
5,000 10 | 10 Hong Kong and China...) 15 16 
2,800,000! Stk.'100 Imperial Continental ...1172 76 
386,5001 Stk.,100 London ....................0... 172 77 
150,0001, Stk..100 __ Do Ist Preference ...... 122 27 
25,000 20 | 20 Monte Video ............... 14% 
97,000; 20 | 20 |Phonnix...............0.......24) B44 35% 
10,000 20 16 Do 1876 Issue ............ | 29 31 
144,0001 Stk. 100 Do capitalised............ 92 96 
360,0001 Stk.| 80 Do New..........-0.0000000- 106 110 
37,500, 20 | 20 Rio de Janeiro, Limited.) 24 26 
7,000 10 | 10 San Paulo..................... 10 2 
500,0001 Stk. 100 South Metropolitan ...... 1195 200 
15,000: 10 | 10 Surrey Consumers......... | 173 183 
10,000 10 ' 10 | Do ... etiam asiiidaaciacadins tna | 174 184 
INDIAN RAILWAY DEBENTURES. 
| i 
Deben- | Closing 
ture | Name Prices, 
Capital. 
DERENTURE Bonps. 
200,000 =: Baroda, and Central 
India 
99 101 | 
lll 13 
100 2 
1 38 
109 11 





ee 
























sa-wceseuastaiaaasa atl OT 





{ 


MISCELLANEOUS 
Last a j 
a Name. L 3 wing 
Divd.| aig | Prices 
Bonps, Loans, anp Trusts. 
6 % Auckland Harbour Board ....100 | all 106 108 
5 % Boston (U. 8.) Stl. Loan, 1898 100 | ‘all [105 107 
ey SS eae ..100 ‘all (07 309 
OP teat co aa 100 | all [107 109 
6 % City of Auckland . me jas lll 18 
5 % City of Brisbane.. 108 105 | 
5 % City of Dunedin, Consolidatd! i ‘al 11 13 | 
5 % City of London, Ist Pref... lal 1102 104 4 
5 % (City of Melbourne, 1907 ‘hoo | | all 1105 107 | 
: or sae Montreal, Sterling .. 100 | all |102 104 
TE «ak coh atesvncanasornees (100 ‘all 102 104 
6 % ao Ottawa, Sterling ......\100 | all 109 211 
6 %| redeemable 1893 .........100 | fall [109 117 
6 %| Dodo 1904 ......... \100 | j all (106 111 
6 %| Dodo 1895 ..... 1100 | all {109 111 
5 % City of Providence Coup. Bads.|Stk.| all |104 106 . 
: % Cit < LGuaten Consolidated. '100 | all 106 198 
gi; Pewee eevee {LOO [all [106 108 
6 %| De edecuabia 1905... |100 | all |106 168 
6 % City of Toronto Sterling Deb.|100 | all |liv 112 
6 %| Waterwork Debentures!1@ | all [ily 112 
6 %| Do Sterling Consol. Deben./100 | all 112 114 
7 %\Egyptian Viceroy Mort.Loan/100 | al} | 78 80 
9 % r, or, be Egyptian Gov.|l00 | all | 78 80 
6 % For ov. Trust, 1 iss./100 | all 170 75 
5 %| Do tna i issne ....... ... 100 lal | 0 54 
6 %| Do 1871, 3rd issue ............|100 {ai | u9 74 
6 % | Do 187. 4th issue ...... 100 |all | 65 0 
5 %| Do 1873, u. ‘iiseue ... 100 }all | 65 69 
4 % Leeds Corporation Consol..../100 | all | 99 101 
6 %|\New York City ......... 1100 | all (118 i20 
6 %| Do Gold Coupon Bonds |100 | all 1114 16 
6 % Otago Harbour Board....... \100 | all /194 166 
6 % | Do . ie hoo | | 1104 106 
6 % St Louis City mi 1100 |anl Pa 116 
6 % Share SS caeheums Trust, Prt. jee jail | @ 68 
.. | Dd Deferred... Z 8 
.. \Spanish Nat. Lands Mort. - v0 al 37 
6 % Submarine Cables’ Trust 1100 = 85 
6 %|Tobacco Loan.gua.by Ital.Gy. 100 all (103 105 
6 % United States Mortgage 100 | all |104 106 
| Coat, Coprer, Iron, &c. 
Ebbw Vale Steel and Iron 23 | 20 2 
|English & Austral. Copper,L} 3/| 23 i hy 
|\Nantyglo and Blaina Iron- 
works, Preferred, Limited./100 | all | 14 16 
/Rhymney Iron, Limited . MD iall| & 10 
New cg ao {alt | 2 3 
174 “9 ‘Tharsis Sulphur ‘and Copper 10 {all | ... 
COMMERCIAL, FINANCIAL, 
AND INDUSTRIAL. } 
15 % Australian Mortgage, Land | 
| and Finance, Limited ..|25/ 5| 9 9% 
1§ % City Offices, Limited............ 40 } 363) 114 12 
6 %|City of Lon. Real Property,L.) 25 | 12 | 134 14 
... |Colonial, Limited ............... 50/90; 2 4 
... |Oredit, Limited, A Shares ..| llall| 4 4 
13} % |Credit Foncier of Mauritius,L| 50 | 16 | 12} 134 
5 % English & Foreign Credit, L.|10| 8|.... ... 
8 %\Fore Street Warehouse, Lim.) 16 | 14 | 204 214 
11} % |Poster, Porter, and Co., Lim.) 15 | 10}, 17}. 18} 
4 % |General Credit & Discount, L| 10 7 3 
India Rubber, Gutta Percha, 
and Telegraphic Wks., L.| 10 | all | 123 13 
5 %\Internat. Finan. Society, Lj 83 33, 24 3 
10 % Liebig’s Extract of Meat, L.| 20 | all’ 41 42 
... |London Finan. Association,L} 50 35 | aa head 
17} % |Mauritius Land, &., Limited| 10| 2) 4 4 
5 %,Milnez’s Safe, Limited... jal; 7 8 
ll %(\National Discount, Limited... 25 5| ¥ 9% 
15 %\|New Zealand Loan, &e., L....,}25 | 2 43 & 
12 %\New Zealand Trust & Loan,L, 2% 5 | 9b 98 
5 %| Do Preference............ all | 25) 263 
20 %) ‘Telegraphic Construc., &c. L. 2 all 31 34 
20 % ‘Trust & Agency of Austral. L} 10} 1} 23 2} 
9 % ‘Trust & Loan Co. of Canada,L} 20| 5) 7 . 7% 
+ See ees - » Lim..| 15 6) 4 5 
15} %|Anstralian Agricaltural ....| 25 | 21;' 90 92 
2 p.s.|British American Land .. me 37}| all | 26 28 
| 4} p.s..Canada Company . ; Liall | 75 78. | 
.. Hudson's Bay mes 17 pall | 243 144} 
10 % ‘Land Securities, Limited — | 50 | 5| 4 5 )| 
... |Natal Land &Colon.Co. Lim.) 10 /all' 44 5 | 
.. (Nth. British Australasian, L.Stk.100 55 65 | 
123 %' Peel's & Southland Invest.L., 5) 1) WE Y 
5 % Peel River Land & Min. Lim. Stk.100 | 88 90 
124 % Scottish Austral. Invest. L...\Stk..100 175 185 | 
8 % South Australian Land ......} : fall | 50 52 
... |Wan Dieman’s Land ... i all | 214 224 
4 % Amazon Steam Navigation, L 20 | all| 8 10 
5 % British Ship Owners 110) 74) . 
10 % General Steam Navigation ..| 15 | all | 26 23 
... Merchant Shipping, Limited) 50 | all 4 6 
3 % National Steam Ship, Lim...| 10 | all | 78 
% |Peninsular & Oriental Steam) 50 lall | 43 45 
5} %| Do New, 1867 Sikes | = 15 17 
iH % Royal Mail Steam ...... 65 38 
11} %'Union Steam Ship, Limited.. [30 20 | a | | au - 
25 « Assam ........ 67 7 
1} % |British Indian, Limited . 20 lal | a 
8 % Darjeeling, Limited 20 jall | 22 3 
8 % \Lebong, Limited 10 | all | 163 o 
.. Upper Assam, Limited........ 33 | j all | 2% 
an a aroma Limited 5 | all | + 
8} % — ee ae 30 | jan | iit it 
‘Lon Limited. eutibes bane at 
74 % North n Metropolitan cies Bis | 14g 33} 
Crystal Palace, A ............ “ft 00 | * n 
7 %\ Do Preference.................. jStk./100 | 70 #0 
6 %| Do Debentures Stk.|100 210 = 
510/10 Italian Irrigation, guar. j100 fall [102 . 
14 % Lion Brewery, Limited } 35 | = | 96 
6 % Do Perpetual Preference. 1 | oe 
12} % London General Omnibus, L. stk. hoo ~ 2 
_. (National Safe Deposit, Lim.) 10 |all| 3% 4 
.. Native Guano, Limited ....../ pall | 23 3 
... |New Sombrero Phosphate, L. 10 [sa as 
7k % |Phosp Phosphate Guano, Limited.../ a 4 . Ps 
65 % Riode Janeiro City Improv.L, 2% ci a7 
5} % } beecesoceseoses “oe 


+R eae 


6 
° 


ny ng nth gh Ae Bape 


— 
ah 


ere% 


Wes 
; 


ae Rey 
* Ps 





an 


ag tee Le ee 


co = oe 


ae as 


Pee 


ae we ee 
, . . he 


oe PL, 


SiN gh CPLA PRES LL LODOE DAA A LVRS BLES. LEILA ALE 
Bp, Hy «al 4 ’ 


me 


Pe ae eh? 


[yy 


wee 


ened 
a ae 


~~ 


PBS Hg yd SG 


a 
ase 


BT AVAPRO EP 4 oy 


PRES RS 


ate poe AN Hye OL 
- ee 


— 


SBD TS abe NS nigh PL TN 


CEA Pr By 
: ~~ 


~~ * 


: 
* 
s 


ee 
Ridy he 








746 





[ContinvugD From Pacr 743.] 


Scinde, Punjaub, and Delhi.—The earnings for the 2nd half 


of 1878 were 393,5311, against 450,8011 for the corresponding 
period, and the expenditure was 262,2601, against 255,5701, eae 
131,2711, against 195,2301. The falling off in the net results woul 
have been ter but for the conveyance of troops and war material 
towards Afghanistan. a ae 

South Italian.—Messrs Baring Brothers and Co. will, in due 
— , pay the coupons at the rate of 12.50f per share, due Ist 

uly. 

ellington, Grey, and Bruce.-—The earnings for the half-year 

ending the 30th of June, will admit of the payment of 11 15s on 
each 1001 bond, and this payment will be applied as follows, viz., 
7s 6d in full discharge of the coupon of the lst of January, 1877, 
and 11 7s 6d in respect of the coupon due on the Ist of January, 
1878. These amounts will be paid on Ist July. 


BANKS. 

Bank of Montreal.—The net profits for the year ended 30th 
April were $611,487, while the balance brought forward was 
$190,177. In order to pay a 10 per cent. dividend for the year, 
$500,000 was taken from the reserve, and the balance carried 
forward is $101,784. The falling off in the net profits is due partly 
to the losses incident to an extensive commercial business, but in 
addition appropriations have been required to supplement previous 
estimates of losses. The directors believe that the valuation they 
now put upon the bank’s assets places them beyond doubt ona 
safe basis. 

Franco-Egyptian Bank.—The balance of the dividend for 1878, 
= to 15 francs, will be payable at the Imperial Bank on 
ist July. 

Imperial Ottoman Bank.—The net profit for 1878 was 406,636l, 
which, added to 938,5671 brought forward, leaves 1,345,2031. No 
distribution is recommended, but it is hoped that any settlement 
of Ottoman political questions will permit of the profits (which 
appear in the balance sheet) being realised. The paid capital is 
five millions; and among the liabilities, bills payable figure for 
218,0361 ; deposits, 199,3427; and current accounts, 2,183,7511. 
Cash in hand stands at 444,428]; money at call, 610,8881 ; invest- 
ments, 734,8591; bills receivable, 537,9041. The Governmental 
current account is 4,428,9581, and participations in advances to the 
Government reach 1,652,7911. 


ASSURANCE COMPANIES. 
Crown Life Asswrance.—At the annual meeting, it was 
that 521 policies for 300,5651 were issued last year, yielding 10,0361 
in new premiums. The funds were 1,579,382l, having increased 
81,1861. The assurances in force were 5,379,0691, and the annual 
income was 221,8291. 


MISCELLANEOUS COMPANIES. 


Amoor River Navigation.—Messers Schroder and Co. are pre- 
pared to pay the half-yearly reduced interest on the bonds, due on 
the Ist July. 

Australian Agricultural.—The net revenue for 1878 was 60,1701. 
A dividend absorbing 27,5001 was paid in February, and a further 
dividend of 30s per share absorbs 30,0001, leaving 2,6701. There 
was an augmentation of 2,4071 in the receipts of the year. 

Bolckow, Vaughan, and Co.—A call of 51 per share has been 
made on the A shares. The money is required to complete the 
purchase of the South Bank Ironworks. It is added that the 
process of making steel from Cleveland pig iron is becoming an 
entirely assured success. 

Canada Company.—The directors recommend a dividend of 
31 10s per share, free of income tax, for the half-year ending 
July 10. 

Chelsea Waterworks.—A dividend has been declared at the rate of 
6 per cent. per annum. 

Eley Brothers.—An interim dividend is announced at the rate of 
10 per cent. per annum. 

Foreign and Colonial Government Trusts.—The plan of consoli- 
dation and re-construction issued by the trustees on March 1 has 
met with approval. Out of a total number of 30,245 certificates 
outstanding, 25,943 have been deposited and transferred to the 
Foreign and Colonial Government Trust Company, Limited, pre- 
ferred and deferred stock. The sanction of the Court having been 
obtained, it is now proposed to make adistribution out of the monies 
in hand as follows : on certificates of the first issue, from September 
1, 1878, to March 1, 1879, 21 8s 6d; second issue, from January 15 
to March 1, 1879, nil; third issue, from October 15, 1878, to March 
1, 1879, 11 68 5d; fourth issue, a small undivided balance in 
February, 1879, 2s 14; and fifth issue, from December 15, 1878, to 
March 1, 1879, 14s 1d. 

London Steamboa?.—Applications are invited for the remain- 
der of their issue of 5 per cent. perpetual preference stock, payable 
quarterly. 

London Tramways.—A meeting is convened for 2nd July, to 
confirm the resolutions adopted at the meeting on the 17th inst. 
A meeting of the holders of scrip certificates will also be held on 
the same day to consider the deficiency in the assets, and to pass 
resolutions in reference thereto. 

Lower Assam Tra.—At the meeting, a dividend of 4s per share 
was declared. —_ i 

Lyttelton Harbour (New Zealand) 6 per Cent. Debentures.—The 
National Bank of New Zealand will receive tenders until 2nd July 
for 200,0001, at a price not below 102 per cent. The loan is raised 
in order to improve the harbour, and is redeemable in fifty years 
by a sinking fund of 4 per cent. per annum. 


Omnium Stock Trust.—The coupons due lst July will be paid at 
the National Bank of Scotland, Ec. " ian. 
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Pelsall Coal and a ~ oe ene the Soutien Be 
reported that a profit of 6,4391 n realised during : 
The balance against the company, which stood in the last Saleen : 
sheet at 8,5431, is now reduced to 2,1031. . 

Taunus Water, Limited.— Capital, 35,0001, in 11 shares. The 
company is formed in order to purchase and work the Taunus 
spring of mineral water, near Frankfort-on-the-Maine. It ig 
stated that the vendor will take payment toa considerable extent 
in shares. 








— Tbe Commercial Cimes. 


MAILS ARRIVED. 
LATEST DATES, 


On June 23, from Imwpia, AusTRaLia, &., per Kashgar—Brisbane, April 25; 
Bowen, 26; Cooktown, 29; Hobart Town, 11; Thi Island, 29; Rock. 
hampton, 26; Sydney, 19; Townsville, 27; Aden, June 3; Bombay, May 26; | 
Calcutta, 23; Colombo, 21; Hong Kong, 6; Gibraltar, June 18; 14; 
Penang, May 15; Point de Galle, 23; Singapore, 13. 


On June 23, from NortH AmERIca, per Sarmatian i June 11 ; Detroit, 13; 
Hamilton, 13; Kingston, 13; Montreal, 13; bon 1a, Foromte, 13; Ottawa, it 
; St John, N.B., 13; Halifax, 13; Prince 

Edward Island, 12. 


Marine P.O., 14; Fredericton, N.B., 

On June 25, from SournH Arrica, per Balmoral Castle—D’Urban, May 27; 
Pietermaritzburg, 24; Inhambane, 9; Cape Town, June 3; Funchal, 19, 

On June 25, from Nortu America, per Illinois—Philadelphia, June 14. 

On June 25, from NortuH AMERICA, per Mosel—New York, June 14. 

On June 25, from West Arrica, per Bonny—Lagos, May 22; Qui 25; 
Accra, 27; Cape Coast Castle, 29; Cape Palmas, June 3; Monrovia, 5; 
Leone, 8; Bathurst (Gambia), 11; Grand Canary, 17; Funchal, Madeira, 19. 

On June 26, from NortH America, per Arizona—New York, June 17; Boston, 16; 
Philadelphia, 16; San Francisce, 10; Bermuda, 12. 

On June 26, from NortH AMERICA, per Atlas—Boston, June 14, 








CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British 


and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended June 21, 1879 :— 


QuANTITIES ExPporTED 
FROM THE 
Unitrep Kinepom. 


QUANTITIES IMPORTED INTO— 





e Colonial; Total 
Englnd. Scotind. Ireland.) United | British.) and Ex- 
‘Kingdm Foreign ported. 






cwts. | cwts. | cwts. ewts. | cwts. | cwts. | cwts. 
893, 138,748, 344,643 1,377,051 
10,724... 161,997 















































9,221 319,294 see) 2,368 
16,348, 16,356 Me 80 
2478. 64,372 - 66 
30,307; |. 97.231 490) 490 
a aa rh a 6,394 
Total of Corn (ex- ; al 
Mnsivo of malt) 2077105, 293,087 1,101,485 3,471,027) 18,286] 11,248, 24409 
Wheatmeal or Flour! 132,021 121,593, 94,567, 283,181, 1,843) 3674-517 
Barley meal............ ES ee | “ ie ss one ove 
Oat meal ............... 4,898 30,560 $5,458, 320). 320 
Rye meal ............... Sk I aoe 193} 100) ... | 100 
IIE jn nccsessinseted ac ate | om | ‘ ° 
Bean meal ............ haa on Bee Be og 
Indian Corn meal ...| 505 505, 
Buckwheat meal... .. | | Ln 
Total of meal ...| 137,617, 152,153, 34,567) 324,337] 2,263, 3,674 5,987 
Total of Gorn and | | 
meal (excise 2,214,722 445,240 1,136,002 3,795,964, 15,519) 14,917! 30,436 
of malt)............ | 
Malt (entered by qrs. qrs. qrs. qrs. qrs. qrs. qrs. 
a i ste me | , os 











COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the I rs and Ofhoers 
of Excise, seudemealiy te the Act of the 27th and 28th Vi ia, cap. 87, in the 
week ended June 21, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 


Quantity Sop. 











AVERAGES OF GRAIN. 
The following is a statement sh the quantities 
of British Gora (Imperial measure), as fecelved from the Luspectors a 


; Inspectors and 
Excise, conformably to the Act of the 27th and 28th Victo: in the week | 
ended June 21, 1879 :— aes 


i 


Quantities Sold. Average Price. 
bsh s a 





qrs 
RTM .nsaccnsininecinatiiesiaesMaipuncmibtianes Spee h  hercnwssee 41 8 
IID scctnnuahenpeienbcatincetibsvobincionech  & 25 ll 
TINIE siscessreesnihcparasodsuiahin ealaseeoniniieiaed Re cenptcne 3 5 








THE COTTON TRADE. 


LIVERPOOL.—June 26. 

Cotton was in increased demand in the early part of 
with higher a daily, but since Tuesday the business has 
cntlcely lost while quotations of come deceptions chor edaline 
e while quotations of some iptions show a deeli 
There has been an improved inquiry for Sea Island, whieh 
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met by holders, but no change in quotations can be made. 
a cuneate’ demand at the commencement of this 
week, and quotations were raised gd corlgg The inquiry has 
since become small, and the advance is lost. In Brazilian only a 
limited amount of business has been transacted, and quotations 
show a partial reduction of Yed to td per Ib. Egyptian continues 
in limited demand, and quotations are barely supported. West | 
Indian and Peruvian are neglected, and quotations are 
maintained. East Indian continues in limited request, and quota- 
tions for the better grades are generally ;d per lb lower. 

« Futures.” — The market we. psc strong and continued so 
during the early part of the , and prices advanced jd to 
per Ib; subsequently, the tone became weak, and the whole 
of the improvement was lost. To-day the market has been 
dull and inactive, and prices have declined j;d per lb. Phe 
final rates show a decline of syd per lb from last Thursday’s 
circular quotations. The latest transactions are—Delivery: Ameri- 
can, any port, L.M.C., June, 63jd; June-July, 633d; July-August, 
6id; August-September, 6igd; September - October, 614d; 
October-November, 6,44. Shipment: American, any port, L.M. 
C.8.V. new crop, October-November, 63d per Ib. 

The sales of the week amount to 38,850 bales, of which 1,310 
are on ion, and 2,970 declared for export ; the forwarded is 
3,910 bales, of which 3,070 are American, 130 Egyptian, and 710 
bales Surat, which make the takings of the trade 38,480 bales. 

June 27.—The sales to-day will probably amount to about 4,000 
bales, with a flat market. 

PRICES CURRENT. 














} e Peri 
Deseripti pital | nan 
ons. 1d. air. ' 
| _ ||, Mid. | Fair, | Good. 
per Ib per Ib/per Ib\per 1b per Ib'per Ib per Ib per Ib per Ib 
a d d ai 4 a a ra a 
Sa 17 18h, 198) 22 | 2% 28 |, 168} 17% | 2 
Florida ditto........... | 15h) 17 | 18 | 184! 19%! 20 | 14 | 35 | 163 
SI ccsccoct-onie fo EE aE ie ee Be Oo ue 
SRS | 68 6¢ Jose fos he oe |} Oy) we | 
a ee GOT ton PS cae PY ene a 64)... wn 
SUIONOR Ssbosassinscieesestia om G8) ...} ... ace Ya Pa Fic 
Pernambuco, &e. ...... . 3 EE ee ee res, Ee) oe 
Ceara, Aracaty, & Th Fel... | “ | 6 Me 
nian | 6m! | ... | Bek: inten Beak 
Bahia, Aracaju, & ae Be ine hn ve | 6} | a 
NIIID’” cxnaspanmcieebetion | Uy &é 75 ; ie fae 
ND dessincaintn %| 7% 8 — 63 7} 
Egyptian, Gallini 10 |} ll | 2 | ; | St) 10} 
itto Brown......... 5 | St] 8) 8t) 9] 1) 6) ms 
Ditto White ......... sae ead 7 | 7; 8 | sl .. | Mm) wm 
Smyrna, Greek, &..... ... |... | wee ee ie Sin ke sa 
Tahiti Sea Island .. .. | .. | 14 | 14) 15h] 16 | .. | 124) 13 
West Indian ............ si 6} 7 73 8 Bh); &! 7 
eee oa oad is a 54 53) 6h 
La Guayran ............ 53 53 5i 64 5 | 5} 
Peruvian—Rough ... be 7%; Mi il & 6 | i 8 
Ditto Soft Staple... | @| 7 | 1 | 2 5 et et 
Surat—Hingunghat . ww. | Sh} 6b! 6g . | Se) @ 
Ginned a, an | st H | 6% ast | es 
M. Ginned Broach. | =| Sh] 6) Si we | Sh] Om 
Dhollerah ............ | Sel 5B) 6s 4} bk) 5B 
Oomrawuttee _.. 3k | | 55! 5B 6 | 5; 58 
Veravul, &c. ......... 34 | Sm 58) 58 4] & 5t 
Comptah ....... | Spi Si 5H | 48 5B 
SR icepsictsneminn “acer ts & he ene nee 
eee ed eee ee: 1. EE & | “ag! 5 
Rangoon.................. = a 2. a 
Madras—Tinnevelly.. ... we | = | 5} = of ow | 
Wetem.. .« | « | Se Sa z Se Bil a al 
Imports, Exports, CONSUMPTION, &C. 
1878. 1879, 
bales. bales. 
Imports from Jan. 1 to June 26 ............-.. 1,959,812 .......000+8 1,777,297 
Exports from Jan.1to June 26 ........... BE daseesosianes 139,958 
eee ia 635,610 
ption from Jan. 1 to June 26......... IE iccinsnsstnh 1,330,760 
a above figures show :— 
ecrease of import com with the same date last year of......... bales 182,520 
A decrease of quantit en i Bedi soks, settee aoe 620 
A dearcase of actual exports of mF HOR OF nn nner "e560 
SC re eae a nacsctoviesomenanrel 182,280 


In speculation there is an increase of 32,610 bales. The imports 
this week have amounted to 71,603 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
— $date) is 51,000 bales, against $4,000 bales at the 

ri . The actual ve been 
3,533 Poles is ents year e exports 





LONDON.—June 26. 


Annexed is 2 portion of the circular issued this week by the 


London Cotton Brokers’ Association :— 

The market has been flat during the past week, and quotations 
are reduced $d per lb. Arrivals and American futures show a 
sunilar decline. 

Iurorrs anv Dexiverres from January 1 to June 26, with 

Srocks at June 26. 








THE ECONOMIST. 







747 


ee 


Corron known to be Artoat to Evrore by latest Mail date. 









































| Fest] 
| Liver. | Coast lp ignl 
‘London. for | Foreign, Total, | Total, 
From— | tandes. | bales. | bales. | bales | bales. | bales, 
en ict ett | | 550 56733 2.500 74.782 | 134,565 | 153,104 
STEED | 3034) | 3802) 3238) 10072! B10 
Madras and Coconada ......... 2,716 eit Cia 2,225 4941 6,008 
— and Tuticorin ............ 5,926 ao oe 300 6,226 | eal 
atin Be ee ee 31,292 | 4,470' 16,601) 4,830 | 57248 |. 
OID cpeiseechcbendde ein. x 3630; |. ti 3,680 | 3,173 
NG Aten acl | > i cyte 20 
ee a Ee osx | 43,518 64,533. 22908 85423 |Qlaee? 
SD ints’ Saabaeiercacn al | 5,268 | 60,975 | 2580) 95266). | 188.967 
PRESENT QUOTATIONS. _ ee 
| = Fair Prices of Fair 
Descriptions. | , Ord. | Mid. | to Gooa Good to same time. 
to Mid. | Pair. Fair. Fine. 1878, 1877. 
a re i NE, 
rib per lb r lb r lb Ib bb 
Surat—Hingunghant if ‘|e eicdat| Ala 
urat—Hingungnant ............ = ; oma | a E@... ] 54 | 
Saw-ginned Dharwar.......... ... = im oS 6s re zt 
Machine-ginned Broach......| _.. sh biog te OL ee | | Bw 
Dhollerah S| 5& 5B 6h... | | OSA 
| Se SB 6... | Sh | Bk 
3% Su) Se 5% SB... | 5 | 5% 
se 4%) Sab Sie SH. | 4 | 5k 
er I 12 5% 
| § 3 lh 5 
ni | 5 @.. i & 
= } 54 HI cae j it : 
oh 53 5h 6 6b) OF 
ea a 5 a oe | 
Le | <a 5% 54 ‘ | & 
ese | 4 5% 5% } 4 
we af 7 | 7 7 | 6 
; ane a ooo ee ee 
alae galls 
5 | 16 | 26 28 | 9 gt las | 12 
0 13 6/116 27! i 


Sales to arrive and for forward delivery about 9,000 bales.— 
To arrive—Tinnevelly, at 53d to 5§d, March-June, for good fair; 
Western, at 53d to 5,44, for good fair, 54d for fair, Suez, May- 
July; Coconada, at 5}d to 5:44, June-August, Cape and Canal, 
for fair red; Bengal, at 5;4d to 54d, for good, g. c. and f. g. f. c., 
53d to 53d, for fine, g.c., April-July, Cape and Canal. Forward 
delivery—American, at 63d to 6$d, October-November; 6]d to 
7344, July-October, for middling, 1. m. ec. 





nme een io 


New Orteans.—The anxexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled June 26 :— 






















































































Last Week. This Week. 1878-9. 1877-8. 

bales, bales. bales. bales. 

Receipts, 7 days—At Gulf ports 2500 ... 2,200 ... 3,500... 3,000 
Atlantic ports..................... 4,000... 2500 ... 4,500 ... 5,000 
TED. coteahitesnmteniti-nnagiiniieed 6,300... 4,709 ... 8,000... 8,000 
Total since Sept. 1—Gulf perts aes 2,096,700... 2,218,000 ... 2,031,500 

Atlantic ports..................... a 2,320,000 ... 1,981,500 ... 

TI setcictinciinginniatininans = 4,416,700 ... 4,199,500 ... 3.915,000 | 
a I sii cttinisncsarsaticincines e co ‘i ue 6,300 ... 6,500 
I ois eitahetseue a Soa <.» 4,811,000 - ... 4,485,000 
Bxrorts, 7 da To G. Britain. 15,000 .. 1100 ,.. 1100 .. 17,000 
bee sen Ranaianilitaii os - 1,000... 6,000... 5,000 
DD ssscinpseoviadeteaalationsheuin 15,000. 12,000 17,000 ... 20,00 

.. 3,340,000- ... 3,265,000 ... 2,954,000 


Total since Sept. 1......... cs 


Furvure De.ivery at New Yora—MIDDLING. ~ 
June. July. Aug. Sept. Oct. Nov. Dec. Jan. Feb. 





e c e e ¢c e e € c 
Dc nsviitondaiintisiye 196... 195 ... 19§ ... 1% ... I .. ME. Hi... lh... 294 
Previous week ...... 124... 124... 12} .... 124 ... 1g ... Uy... OF... U ... UY 
Same time 1878...... lls... Ng... Ng... US... 1... 10} ... 105 ... 10§... 1 
Pricres—MIpDLING. : 
To-day. Previous week. 
Bes: 2 
ee 128 
IL lence’ 12 
BE“ nmptateall 123 
NE ia pct dcntnitesiecisbeeeseenscthceiotnsstigiens WE cadtivin 124 


Prices to Liverpecl, per sailing vessel, cost, freig’ esate 
—Freight.— 


r——To-day——,  Thursda 
Low mid. Mid. Mid. . —-  Y er, 
d a 

New Orleans............ a este CC 7k .. None offering. | 
Galveston .............+ Zee access SO decade is, ence 4 Glas & 
Savannah ............... CE creer FT eeeeee anes apna ; 
Charleston............... To! tance a Wa” ~‘echeas  piesee 
New York (steamer). 6} ...... ee = eee regis 3 | 


MancusstEr, June 26.—The market throughout the week has 
presented an unsatisfactory a , and opinion aon 
i elapse before an nge for 

more general that some time must elapse y ‘ | 


Wee is Sole 4 
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4 oy ae 
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meagre character, and at prices most ruinous to producers. To-day | throughout, and the niarket altogether finishing up with more 
the market has continued extremely dull, without improvement | tone. Nicolaieff Ghirka wheats have sold at 39s 6d per 492 lbs; Mil- 
either in demand or values. waukee at 37s, and 36s 6d, to-day, 36s 9d per 480 lbs for the United 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. Kingdom ; Californian at 45s 74d per 500 lbs for the continent. For 
a eee | : arrival there is not a great deal passing, and rates show little altera- 











gta 


Ry 








rae. 


Price, | Corresponding week in tion. Soft red Calcutta via Cape, June-July shipment sold at 40s 3d ; 
Raw Corson. ro) "W878. 1877. | 1876. 1875.) 1874 Saxonka on passage at 42s; New Coast Ghirka at 38s per 492 lbs, 












usual c. f. and i. terms to the United Kingdom. Flour moves off 





















aa #e4 ee « d/s d|s @ | with a slow sale at about late rates. America still ships freely, 
bom a = -? 61 3 et . el : e315 3 { si | The reports of the barley crop are unfavourable, especially in the 
| . | pelitto, mid. fT ond BF) GEO OL 0 640 8/0 8 | Eastern districts, and with light supplies of English, moderate 
: Ditto, good fair eee eevee] O TE) O GF O 6: OC 7% 0 810 8 | arrivals of foreign, and the quantity on the way reduced to 
; Ne. 40 Mule-twist, fair, 2nd quality ...... 8 oe oe Oot Oo tot oat tof | 32,600 quarters, the market in all positions and for all 
: No, 30 Water-twist, Ce eseai oo 3] omy) o i is fi Still there is no particular ani 
is | 26.in, 66 reed, Printer, 29 yds, 41bs2ozs.| 3105/4 6 5 0/4 3/5 145 3 | descriptions is firm. ere i anima- 
: : 27-im,72 reed, ditto,  Sibs2oz.| 4 4 (5 0'5 735 0/6 4)6 6 | tion in the trade, and for grinding sorts prices are kept 
| 39-in, 60 reed, Gold End Shirtings, 373) | _ | Seen! somewhat in check by the low rates of maize. Beans 
: t Penta Bi GOI oc ccceceersceenrscoes ' 7 78/8 0 8 61710 9 619 1m ae cine 
| 40-in, 66 reed, ditto, ditto, 8Ibs oz | 8 9 9 0 9 6/8 9 10 6 {10 104 | are hardening in value in London, and from some of the s pping 
4 | 40-in, 72 reed, ditto, ditto, 9 lbs Som ..| 9 7} 10 010 6 10 311 9/12 0 | ports abroad, including Egyptian, quotations come higher. eas 
) | 39-in, 44 reed, Red End Long Cloth, " o\70 76.70 8 4 8 7% | arestill steadily moving up from the recent decline, and there is 
es i nee 5 a fair inquiry. Maize has arrived largely, the imports into the 
. ive a kingdom having exceeded — of the previous we 800,000 
. ’ 7 i é r , ewt. Prices on the spot have, in consequence, further given 
& as : THE WOOL TRADE. way about 6d for American, of which the bulk has consisted. 
[2 Ex ship in London, 20s 3d accepted. Off coast the sales have been 
. 2? | There is still but little business doing in English wool. The | at 20s 6d to 20s 9d. These arrivals have lessened the quantity on 
Bach | weather has much retarded the clipping, and in consequence | the way to 793,000 quarters, but the shipments from America 
i ‘some of the fairs are postponed for a fortnight. On the whole, | continue large, and the supply in view in the United States, 
2 it appears that the wool coming to hand is not in good condition, | though reduced, still amounts to as much as 11,625,000 bushels. 
' and prices in consequence are a trifle weaker. * The market in forward positions is, therefore, also weak, and for 
' The inquiries for colonial wools are steady, and prices are well 
’ 


shipment 19s 3d per 480 lbs is quoted. Round maize is without 


supported. From Messrs Jacomb, Son and Co., we are informed | alteration. Oats have arrived to a fair extent in London, but 


: that since the close of the colonial wool auctions there has been a | receipts have slightly fallen off at other ports. The trade is dull, 
'* fair inquiry, but no large business to record. Continued activity | with little variation. If anything, common Russian have sold 
.« | is reported in merino wools from the various markets in the | rather under, and Swedish rather over late quotations. 

a United States of America. The Colonial Wool Importers’ Com- Suip ARRIVALS THIS WEEK. 

5&2 mittee have fixed that ensuing public sales shall commence here Wheat. Barley. Malt. Oats. Maize. me 
es a als 46 A oie qrs. rs. qrs. qrs. qrs. sac 

: 5 |on Tuesday, the 12th of August. . English & Scotch 510... er Se gee 

. From Liverpool we learn that this week has been rather quiet ; | Trish.....0........... Berl tae mellage bie ae Nabe adh ie AAR 

i+ but the few lots that have changed hands have certainly realised | poreien oo... 2480 ... 660 1 32310... 42,290... f — i“ 
e steady prices. 
| 


At Bradford, if the anticipation of Leicester Fair caused buyers 
to hold aloof, the effect of it now that it is past is quite in the 


PRICES CURRENT OF CORN, &c. 
same direction. The very large supply of English wool in the 


s | Oats (continned)— s 8 


: very limited, and any rise in prices is slight and partial. | W#®47™— ‘ 8 | Barter (continued)— s_ 8 
; b ; An advance of Is per qr on wheat Ss quoted in ine of he teal = s =} eae @ — sseseereeee DOE MOTD... @ ov 
i eo, markets dependent mainly on English supplies, and slightly better | Sea of ans. Dannbinn sca cueiediaenelae aa 
Rag | rates are obtained for fine qualities of foreign in some of the Scotch _taganrog, soft... ... | BEANS— 

wat /markets, but with these exceptions rates are unchanged, a large ae ee Me seein Siatiion, Ge. Fee” 
a increase in the imports into the kingdom having tended to check — Polish ........per490ib . Egyptian, and Sicilian ......... ... 
i improvement. Nevertheless, there has not been any pressure to sell, Danube, 80ft  .......cscscceceseee ose Inp1an Cornn—Per 480 & 492 Ib 

a ‘and the quantity on the way has been proportionately reduced by | astt? GiIPKA nes Galatz, Odessa, and Ibraila... -.. 

7 | these receipts, so that statistically the general position is not greatly 

&: : 





country, and the restricted consumption of it here, are facts which 


8 
Wueat—English, white, new .. 30 @ 46 | 


English, white and black 








: . check any desire to speculate, even at the exceptionally low rates is — old eg " ms sar h, an io an 
Pee now current. Thursday's market was even quieter than those of ; — _ red,old ...... .. |} _ — common ............+ es 

4 as last week, and the tone in prices was not strong. Botany wool, os panied and Dantzig fine Irish, palate aioe aac a 
tc. meanwhile, is good to sell at old prices, and indeed some advance meahehuae and Dantsig, new. 42 40 — a _— oe 
. may be made upon it, although not so much as has had to be paid | Rostock, Wismar, &.,new............ | Danish, kilmdried...per3201b-~ _... 
3 y at the London sales. Noils and brokes are without material | Stettin se ror mca ee ee eee enero eee 17/6 206 
4 change. Mohair and alpaca continue steady. There is less | St'Petrsbrg. Sxoncka-pr40Glb 41 43 | Archangel, St Petersburg... 186 176 
ta ‘business offering for export, but yarns are nevertheless not so | Common ditto.........0.0.0....... 36 87 | Riga. 0... eee 

‘ quiet as wool. For the Leipsic trade some 30's are still inquired oo jiand Berdianski oS — and Hanoverian, &e... ... 
2) for, but only at the lowest prices which spinners have taken. | (jee NS Pera rs ‘English, winter, new..perqr 5 5/6 
ey There is no disposition to follow the advance which has lately | Taganrog... 2 etal, MAO on ecs.. ve cnsscacbe ee ai 
; .. occurred in quotations. Tube yarns are somewhat quieter. For near sae pede g ye deal as ——— manana 30 |B 
: ; r twofold mohairs there is some little business doing, but twofold | 4 norican, winter ............. 43 46| English per ton £910 101 
. _worsteds are still neglected, 32’s only being a partial exception. UE iss crass RUUD oe || MAMI Sbinsvecimssnsscavh ences L7H 8lL5y 
se: The home trade spinners are still chiefly busy on Botany yarns, for | Bartey—English,maltng,new 44 51 | Inpran Conn— 

2% which quotations are very firm. As regards pieces, there are some Sosteh, poe iy nate ae es 20 

= ht few orders placing in Italians and other cloths for Eastern | Danish, malting.............33 40) Galatz, Odessa, and Tbraila, 

e373 ‘markets. The continental markets do not revive in the least, and Frome, vvveesiveseeesias ore erg ee 

5 for the home trade business must be reported slow. Foreign, eee - am Ancona, &. .........05 o 

ah | The York wool market on Thursday contained nearly 800 sheets | Danabe and Odessa, &e. per Nominal top price, town- 

5 of wool, 500 of which were new. The attendance of buyers was —- aetna oe 19 8620 _—. delivered to Lanne a 

+ ore small, and a slow trade was transacted at late rates, hogs realising een torrnereneowe ay oes A Seasvrs ohn sone 

; r 13s to 15s ; ewes, 11s to 138; cross-bred hogs, 10s 6d to 12s; and — . ee household = 


French ............per480Ib 36 37 CIO si ncaii ccoscsnnngieeseanent 32 88 
: Barbary and Egyptian... ...... | Country marks .................. 31 32 
h. Pras—English, white boilers, ee: o 
i ee . ‘ r > NN cect oe as eolet 32 36 SPUIIIEN cian cachshaaxavo nana 43 
: f ‘l H E C O R N T R A D E ° English, grey, dun, and American and Canadian, 
nine IIE cs circes knastaveseonvices fancy brand ...... per 196 Ib ... 
a >! 


FOI ET « 


: ree a Do, superfine to extra super- 
M cz F E Foreign, white boilers, new... 31 32 fine ™ inisbiaignaedia once st 25 
ARK LANE, FRIDAY EVENING. — feeding, old Do, common to fine 19 20 
7 With continued changeable weather, frequently heavy rain, but ~English ... ee D ae ob heated and sour ............ 6 W 
. | little sun, and a low temperature for the time of year, the progress ee nee oe —— 
cf ‘of the wheat and barley crops is slow and unsatisfactory. Yet the ae on —— a si —" cae ae preg = 
A trade appears to be but little affected. The demand, though 


ig  eetty 
. 


eee YE— 
= increased requirements to look forward to from the lateness of the ee spring — 383 41) Black Sea, &. ......per480Ib... 
ie harvest here and in France, and on the other hand liberal, though ioe. ei is | tae ee per 336 Ib ... 
2 somewhat reduced supplies, stillon the way and in view. The | Danish,kilndried...per4241b... ... | Danish, new... sesesesseose se 
t former now amounts to 1,240,000 quarters wheat and flour, and the at RR .. | Archangel & Petrsbrg...p.304Ib ... 
quantity of wine on view ot peta of collection in the United SEEDS. 
; States is 1,750,000 quarters. The spot quotations of last week at 5 @ & ‘0 @? 
¢: | Mark lane will still hold good, and at the close to-day the tomdlenay oe ivseeeqeoliipbintein per qr & @ 55 Clover, red (Bnglish .. per ewt #0 @ 3 
. | was rather to harden than otherwise. Off coast the trade during the | Rape (Engiish) 038 @S white ne) Go 
| week has been for the most part dull, and occasionally easier rates | Mustard,white(English)p. beh. 10 50 — Abaya -arnvveenenstn 0 9 
accepted for the secondary qualities, fine continuing steady ! Carraway ccc MF Ttalian ee BD 
ISsnSUnnSRepunenstienananeemeneesnnonsnenenmmeneemmnanene aS ti aici i nee ale 


ewes, Ss to 10s per stone. 








here and there showing a little more animation, is. still 


changed, and, as before noticed, there are on the one hand 





Dutch, Hanover, and 


English, blue, new 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGO 
COST, FREIGHT, AND INSURANCE. 


S. Francisco, Chilian..pr500Ib 44 44/6 
American red wintr...pr480]b ... 


seconds, delivered to the 








American, yellow and white 209 21 
Salonica and Enos.............. ic lanes 
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New York, June 13. 
The flour market has ruled rather firmer in the past week, and 
the tendency of prices is upward; but with no decided improve- 
‘ment in values. The strength of the market was mainly from 
sympathy with the course of wheat, and yet the demand was y 
fair. Yesterday, there was something approaching activity ; to-day 
the market was quieter, but steady. The wheat market has been 
active, and on the whole improving. On Wednesday a single 
| buyer took about 320,000 bushels. Yesterday and to-day the 
market was not so active, but at very full prices. Indian corn has 
been active, but at pecuatings ealoes. In the aggregate no great | 
change has taken place. White corn continues scarce. To-day, 
\the market was dull, and steamer mixed }c lower. Rye was firmer 
early in the week, but latterly the market is dull and prices weak. 
Barley remains quite nominal, but of malt 25,000 bushels prime 
‘Canada sold at $1.25. Canada peas dull and unsettled. “Oats 
‘have met withan active demand, partly for the speculative account, 
the sales including on Tuesday 150,000 bushels No. 2. Prices are 
higher, but yesterday the offerings were liberal and the market 


‘tame. To-day, there was a decided decline. 


| The following are closing quotations :— Flour : Superfine 
| State ana Western, $3.40 to $3.75 ; extra State, &c., $3.85 te $3.95 ; 
Western spring wheat extras, $3.75 to $4.10; ditto XX. and XXX., | 
$4.25 to $6.00; city shipping extras, $3.90 to $5.25; Southern 
bakers’ and family brands, $5.00 to $6.25; Southern shipping 
‘extras, $4.25 to $4.85; rye flour, superfine, $3.10 to $3.40; corn 
‘meal, Western, &c., $2.10 to $2.40; corn meal, Brandywine, &c., 
$0.00 to $2.55 per barrel. Grain: Wheat, No. 2 spring, 1.04 to 

$1.06; white, $1.14 to $1.18. Corn, Western mixed, 4le to 44c. 
| Rye, Western, 59¢ to 6le; State and Canada, 62¢ to G4ic. Oats, 
mixed, 36¢ to 40c. Peas, Canada, bond and free, 73¢ to 92¢ per 
| bushel. 


| The visible supply of grain, comprising the stocks in granary at 

Visi PI g op granary 

the principal points of accumulation at lake and seaboard ports, 

and in transit by rail, June 7, was as follows :— 

a st ane be ane eee: «et. ot 

| | Wheat. | Corn. | Oats. Barley. Rye. 
ee ee | | 















































In store at— aq bush. | bush. bush. | bush. 
ey Oe eae 1,984,368 | 744,320 | 217,406 128,452 | 118,773 
New York, afloat ........... -| 1,000,000 | 757.000 | He 

MIE oicsscscs eben 800 51,000 | 73,000 7,000 | 43,000 
NE (G2t3. setae ceacncas | 3.584367 | 328,972, 30,923 6,935 1,145 
Chicazo | 3,968,249 | 2,793,015 | 262,777 | 151,819 | 74,069 
Milwaukee .............ssceccess- 1,501,339 33,453 | 44,852 | 130,560) 14,105 
DUNE rhe tsk ead 216,939 | 53233) Oe ae 
Mies cst cee 230,075 | 321,982/ 31,609} 15,000, 1,065 
I ee ee 124,403 | 5,650} = 11,181 | a 3.3 
at eel aaa is | 112,000 | 125,000 .. | 100,000, 5,000 
ORM. | 90,812 | 869,980) 34,183 | 3,640 — 30,861 
RR ee iit 49,300 | 238,151 39,219 | 979/| 
Toronto... 137,188 1,620; 11511| 2450@, |. 
Montres! (31st) 123,734 42,300 | 15,074 | 33,76 860 
biladelphia ... 497,076 | 425,718 oe 46,998 
Peoria 24,913 | 157,637| 98,403} 1429 69,575 
Indianapolis 3,500 | 20,700; 10,700 | ; 4,400 
Kansas City 109,102 | = 123,480 | 742 | oi 1,012 
| Baltimore 348,657 | 416017; .. |... fe 
| Rail shipments 447,604 | 1,828,585 | 672,274 | 29,267 | 30,434 
| Lake shipments... .| 2,117,007 | 1,576,807 42,442 | si 37,100 
| On ae... ee 800,000 | 1,221,000 11,618 | 18,594) 115,000 
an epee acesieed Soke 
| I alia ieanl 15,601,433 12,135,640 | 1,608,089 | 652,459 | 593,393 
SN es 15,286,257 11,186,506 | 1,628,733 | 707,368 684.636 
| May 24, 1679 nc... 13,960,446 | 9,897,127 | 1,649,426 | 873.810 807,793 
bE MRD sco siouansoscomstan 15,331,650 11,322,544 | 1,549,756 2246 831.37: 
| May 10,1879 ow, -.+..-{15,108,416 10,626,900 | 1,759,133 | 1,176,664 | 877,174 
| POD GNI oa sncxsacconsenccnsesnes | 6,345,973 |10,357,648 | 2,208,207 | 1,103,514 | 521,217 


| —_—— ---——- 
‘COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Rerort or tu1s Day’s MARKET SkE “ PosTscrirr.” 
Mincrnea Lane, Fripay. 


Sucar.—Large imports, with a further increase in stock, have 
depressed the market, and last week’s rates cannot, in all cases, be 
obtained. The wet weather, if continued, will affect the prospect 
of the beet supply, which as yet promises to exceed that in any 

ean’ year. Of the numerous sugar cargoes recently arrived 
several have sold, chiefly for the United Kingdom. Low brown 
| descriptions are still very dull. Refining West India slow of sale 
at 14s to 18s 6d. Most of the Barbadoes by auction with- 
‘Seoul few lots selling at 17s to 19s. Fine grocery Jamaica 
| brought ls. Crystalised Demerara is about the same as last 
Week. Brown sold at 21s to 22s; low to fine yellow, 23s to 26s 6d. 
|Sales of West India to yesterday, 968 casks and about 2,500 
decline and bags. In refined the feature of the week is a further 
decline upon French loaves. The landings of sugar in the four 
De rts of the United Kingdom last week were nearly 32,000 tons. 
"Deliveries, 15,000 tons; and the stock at the close, therefore, 


| “ wed an increase of 17,000 tons, as compared with the previous 
} urn. 
| 





hand. 
1876. 





tons 161,200 ... 123,600 ... 1 va. 119,600 
4 «+ 145,700 ... aa = lve 
195,500 ||. 187.700 |. 172,200 ... 179,600 
Mauritius.—2,686 by aiction part sold at 20s to 21s for 
Semi-grainy low to middling yellow. 
Monila.—Privately, 100 tons unclayed sold at 13s 6d. 


ao Rico.—Of 441 casks 56 
sold: brown and greyish, 17s to 198; low to good grocery, 19s 6d to 
228 6. _ 500 casks Porto Rico concrete withdrawn at 15s. 

Floating Cargoes.—T wo of Java sold for the continent, together 
about 3,450 tons, no prices given 3 one of centrifugal Cuba, 350 
| casks 300 bags at 22s 9d for olland. Tne following are repo 





by auction a few lots only 








————— ee 
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for the United Kingdom: one of 3,300 bags centrif 
22s 44d; one of 1,900 boxes, No. 12} to13, at 22s vy gery B00 
boxes 2,200 bags Derosne at 22s 6d; one of 500 casks molasses | 
sugar at 17s; one of 250 casks Porto Rico at 19s 14d per cwt. 
Other cargoes of which particulars are not given. 
Beet Sugar.—Austrian 88 per cent. quoted 19s to 19s 3d. French | 
crystals, 23s 6d per cwt. for autumn shipment. 
Refined.—As stoved goods here compete with French loaves in | 
lowness of price, the latter have again declined. Say’s, 25s: | 
other fine, 24s 6d per ewt f.o.b.; freight and charges to be added. | 
Titlers sell in London at about 26s to 27s 6d, with the usual trade | 
allowance. The refiners, owing to the extraordinary low value of | 
raw sugar, are, therefore, at present enabled to sell under the | 
prices of foreign manufactured, on which bounty is allowed when 
exported. Pieces barely maintain last week’s rates, excepting for 
fine, which are steady. In the Clyde market a good business, and 
quotations well supported. 
Motassrs.—100 puncheons W. I. have sold at Ss to 8s 6d per ewt. 
Rum.—The large transactions of last week have not influenced | 
the market, which is at present rather quiet. Sales include | 
| 


150 puncheons Jamaica, no prices given. 


Prices of DEmERARA Proor Rum at this date, also in the five previous years. | 


Per proof gallon. 
1879. 877 


1878. 1876. 1875. 1874. 
12 to 5 


.. YG to 18 ... YS to Wl ... V7 to V1 ... 21 to 24 to28 | 

Correr.—The general position of the market is unchanged. 
Rio has been firmer since the last telegram, with more inquiry, 
but other foreign continues inactive. East India has sold at 1s 
to 2s per cwt reduction upon current qualities. Plantation meets 
with a better demand, but prices still show some irregularity. The 
stock of coffee at this port has increased to 22,000 tons, or much 
above the usual average. At the public sales 951 casks 117, 
barrels 261 bags plantation Ceylon found buyers: pale and grey, 
79s 6d to 82s; middling greyish to colory, S2s 6d to 86s; good 
middling to fine colory, 86s 6d to 93s; bold, 94s to 108s, according 
to quality. Of 545 bags native Ceylon, a portion sold at steady 
rates ; very good ordinary to fine ordinary, 63s 6d to 65s 64 ; rather 
bold, 68s; fine bold withdrawn. 31 casks 459 cases 3,180 bags 
East India partly found buyers: low grey and pale to middling, 
79s to 84s; middling colory to fine, 85s to 95s Gd; bold, 101s to 
108s. 335 half-bales mocha withdrawn. 127 casks 506 barrels 595 
bags Jamaica partly sold: very low, 53s; ordinary to fine ordinary 
palish, 55s to 65s; fine ordinary greenish to middling, 68s to 
83s 6d. The supply of foreign by auction continues large, 8,260 
bags being brought forward to yesterday. Most of the Costa 
Rica withdrawn, A few parcels sold: low, 50s to 50s 6d; middling, 
73s to 75s 6d; Guatemala part sold at 57s to 65s; grey, 70s to 
76s 6d. Rio chiefly withdrawn. Some palish washed of the new 
crop sold at Sls, and good colory privately at S8s. A floating cargo 
of Rio sold; fair Channel quality for the Mediterranean, price not 
given. 

Imports and DELIVERIES OF Correz to June 21, with Stocks on hand. 


2/53 


<nceeeecmeaeee e CC LLE 
cep CT CT CC ee 


1879. 1878. 1877. 1P76. 
Imported ............ tons 43,320 34,070 ... 42330 ... 35330 
TREE fo covriovcsccsvene 11,740 11,600 ... 11,250 ... 10,950 
ee 20,280 16,380 ... 18920 ... 20,400 
Steck ......, 120 19,920 ... 18,530 18,120 


> 

Delivered last week about 1,160 tons, 740 tons being for exportation. The stock 
of Ceylon is nearly 3,000 tons more than at same time last year. 

Cocoa.—Prices of West India continue unsettled, and the demand 
is slow. On Tuesday, 1,180 bags Grenada went at 1s to 2s ce- 
cline, and two-thirds sold at 105s to 110s ; 116 bags Trinidad found 
buyers at easier rates, from 107s 6d to115s. Small parcels of other 
West India, chiefly Jamaica, at 94s 6d. The sound portion of 654 
bags Guayaquil was bought in at 115s to 125s; sea-damaged real- 
ised 101s to 107s. Privately, sound sold at 105s to 110s. 247 bags 
other foreign withdrawn, including Surinam, at 112s per cwt. 

Imports and DetivertEs of W. I. Cocoa to June 21, with Stocks on hand. 


<i. ae | 
Imported............ 50,970 4.200 ... 33, 47,40 
Delivered Fence 27,900 36,250 ... 30,690 28, “ ” 1 
IGE Seishin srdicdecce 9,710 180 ... 1,220 p10 

UE so citijiecknacesb venice 18,850 16,500... 17,350 51.65 ) ' 
Foreign ... 4,540 2,500 ... 7,180 2,000 


Tra.—Since last Friday there has not been any change in the 
pesition of the market. A lmited business is reported by private 
contract. 16,300 packages on public sale went at about former 
quotations for congou, including common to fair gz ades jat ad to 
93d. Scented teas ranged from 73d to 1s Ojd per Ib. The first 
steamer, Glencoe, from Hankow will probably arrive here on or 
about the 3rd proximo. Indian tea has not met with much 
demand, the country trade being still depressed. At the public 
sales this week 5,300 packages went without material change in 
prices. New season's tea sold well. Lik wae 

Ricr.—Sales on the spot have been very limited, including 590 
bags white Bengal at 13s. The quotations for cargoes remain 
steady, but the demand is not at all active. One of about 2,000 | 
tons Necrancie Arracan sold at 8s 9d, London ex ship terms; one | 
of 1,700 tons Bassein at 8s 9d open charter; one of 1,200 tons — 
Rangoon off the coast at 9s 3d, London ex ship terms; one of = 
tons Japan, April sailing at 12s per ewt open charter. Cleaner 
| 


rice easier, and the demand slow. Shipments from Barmah to 
Europe 491,500 tons to the 21st June, being larger than in 1573 
or 1877. 

Saco.—The market is steady. 

Saco Frovr dull, with limited sales. 

Tartoca.—1,772 bags part sold at full rates, 

: r lb. 2 
ee Perper is quiet at last week's or, mee ‘a 
Penang by auction wi wn. Some damaged 80 <m I Of 460 
terms, and part of the sound at 244d cash for low qv . y- 
bags Singapore a few lots very 3id per 1b. 


1 
| 


viz., Penang, 2jd 
i 
{ 
j 
t 













750 
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Wurre Perrer firm. Of 201 bags Singapore by auction, 95 
bags fine realised 5id. The remainder bought in at 5id per lb for 
grat fair quality. 68 bags Penang withdrawn, this kind being 
dull. 
Orner Spices.—5 cases Penang brown nutmegs realised full 
rates: 113’s, 28 5d; 82's, 38 5d to 3s 6d; 64's, 4s 9d perlb. Ex- 
tremely high price paid for some fine quality mace through 
scarcity. 2 cases bright red and palish sold at 3s to 3s 1d per lb. 
76 bales Zanzibar cloves sold at 1s 3id to 1s 34d for low to mixed 
‘and stalky. 103 bales withdrawn. There has been a steady 
| demand for Cochin ginger at last week’s prices. 596 cases 360 bags 
‘chiefly found buyers: low small and ordinary rough, 32s to 368; 
middling to good bold, 37s to 46s. Scraped: small to medium, 
55s to 50s; fair to good, 60s to 64s; good bold to superior, 758 to 
| 85s ; fine bold picked, 100s to 103s, and one case 113s. 442 bags 
| African were taken in at 22s. 260 barrels Jamaica chiefly found 
‘buyers at 55s to 92s; a few fine at 104s to 120s, and one lot 
|7115s per ewt, being high rates for the better qualities. 1,283 
bags by auction partly realised at 44d to 6d for low to good. Some 
damaged in proportion. 

SaLrpeTre.—The market is steady. 
sold on the spot at 19s per ewt cash for fine quality. 200 tons to 
arrive at 19s 1}d to 19s 3d per cwt. 
Nirrate or Sopa has been steady. A cargo of 1,100 tons sold 

at 14s 9d per ewt. 
InpiGo.—Declarations for the ensuing sale amounted to 5,400 

| chests this morning. 
| Orner DrysaLtrery Goops.—The business this week has been 
| of very limited extent by private contract, and prices are about 













































A few parcels of Bengal 


| the same as on Friday last. 50 tons by auction sold to arrive at 
15s 6d per ewt, ex quay, “all faults.” 

Sue.iac.—There has not been any revival of demand. 194 chests 
by auction partly sold at rather lower rates, including livery 
second orange, and native ditto at 75s per cwt. 

Merats.—Since last Friday prices show some further weakness, 
the markets suffering from the depression of trade, and the general 
want of confidence prevailing. Tin is dull, although offered at 

lower rates. This orning Straits and Australian quoted at 651 10s 
to 651 15s cash, and 651 to 651 10s for forward delivery. The iron 
trade does not show any symptom of improvement. Ata further 
decline a large business in Scotch pig iron. This morning’s 
| quotation 40s 9d cash. The market for lead is dull at current low 
rates. Spelter lower for Silesian. Prices of copper have varied 
but little. Market firm. Chili, g.o.b., 551 15s to 561 per ton cash. 
Quicksilver, 67 per bottle. 

SHELis.—A large supply of mother-o’-pearl by auction partly 
|sold at 10s to 30s decline. Manila held for previous rates, an 
chiefly taken in. Egyptian and Australian were most depressed in 
price. 

Mania Hemp has sold at the recent advance, and holders now 
ask higher rates. During the week business done for arrival at 
271, to 271 10s fair quality. 1,411 bales by auction on Wednesday 

}about half sold at 251 to 271 10s for common to fully fair. 637 
| bales other kinds were chiefly taken in, a few lots Mauritius sell- 
| ing at 32/ 10s per ton. 

Jurre.—The market remains quiet. About 2,500 bales sold in 
dock at steady prices. A limited business reported for arrival. 
| There are 4,500 bales declared for the public sales next Wednesday. 
No change in the Dundee markets. 

Linsrep.—A moderate quantity has sold during the week, and 
the market is now rather quiet: Calcutta, 51s 6d ex ship; 51s near 

at hand. Several transactions reported for arrival at prices 
ranging from 50s 3d to 51s, according to conditions and date of 
shipment. Two Azov cargoes per steamer sold at 47s 6d to 47s 
9d per quarter for the continent. 

O1is.—There has not been any change in olive, which remains 
firm. Seville quoted 491; other descriptions, 431 to 451. Sperm 
still quoted 551 per tun sellers. Common fish oils are nomi- 
nally unchanged. The market for linseed oil shows weakness, 
| but the demand ie steady. On the spot, 27 / 15s; last four months, 
271 to 271 5s" English brown rape steady, This morning's quota- 

| tions are as follows :—On the spot, 281 2s 6d to August, 281 5s; 

and last four months, 291 7s 6d. English refined, on the spot, 

301 to 301 2s 6d. Forced sales of cocoa-nut as low as 451 10s in 

Ep. Market since rallied to 361 paid to arrive. Palm.quiet. 
ine Lagos quotod 32/ ; other kinds in proportion. 

Pretrroteum O1L,—There has been a reaction in this market, 
which is now sterdy. On the spot, 6d; next two months, 64d; 
last four quoted 6}d to 6%d. Since Friday as low as 6,4,d was 
accepted in the latter positions. 

Sprrirs TurPentine.—More doing. 
21s €d ; last four months, 22s per ewt. 

Tat.tow.—The public sales of colonial this week are very small, 
but arrivals do not fall off. Market quiet. Petersburg on the 
spot, 35s 3d; last three months, 36s 9d; December, only 37s 
per cwt. 

Topacco.—There has been little business done in American 
tobacco during the past week, but there evidently is a stronger 
inclination on the part of the trade to secure the better descri 
tions at present low prices. The crop in the States will be 
subject to the dangers of a late harvest. 
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POSTSCRIPT. FPripay Evening. 
SuGar.—To-day's public sales were chiefly West India. Prices 
being slow and occasionally rather easier. Transactions 1,415 
casks, making 2,383 casks for the week, besides barrels and bags. 
Crystalised Demerara, 21s 6d to 26s 6d. Barbadoes, 17s to 19s 6d. 
321 baskets 303 bags native Penang were taken in. 
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SS 
Mo.asseEs.—173 puncheons St Kitt’s was bought in at 12s. 
Corrrr.—311 casks 9 barrels 46 bags plantation Ceylon by 

auction sold at steady rates to 1s advance; fine bold up to 113s, 

38 half-bales Mocha withdrawn. 6,863 bags foreign only y 

sold. Costa Rica held firmly, and the bulk withdrawn. Pn 

mala partly sold at a range of 62s to 82s 6d. 
SaLtpeTRE.—Some low Bengal sold at 18s to 18s 6d per ewt. 
Ricr.—Quiet in all positions. 
SHELLAc.—135 chests fair orange sold at 76s per ewt. 
Jure.—About 1,500 bales sold to arrive at 121 17s 6d to 131. 
Merats.—Tin declined to 651 108. Scotch pig iron in good 
demand at 40s Sd to 40s 9d per ton cash. 
O1ms.—142 casks, &c., Cochin cocoa-nut withdrawn. 
TaLLow.—Town, 32s 3d, or ls 6d lower. 472 casks Australian 
by auction chiefly sold. Fine beef, 3ls to 31s 6d; mutton rather 
dearer. Fine, quoted 33s to 33s 6d per ewt. 


ADDITIONAL NOTICES. 


Trea.—The market is very firm for common teas, but other 
descriptions meet with hardly any inquiry. The Glencoe passed 
Malta on the morning of the 25th inst., and is due here on the 
evening of the 2nd proximo. Her cargo consists of the fine new 
season’s monings.—J. C. Sinuar and Co. 

GREEN Fruir.—Messrs Keeling and Hunt report that good 
oranges are still in demand, but at rather easier rates. Lemons 
have improved in value. More inquiry for Brazil nuts. Barcelona 
nuts in moderate request. Lisbon onions reduced in price. West 
India pine-apples selling freely at fair rates. 

Dry Fruir.—A very dull week has passed in currants, home and 
export buyers apparently being content to pause in their opera- 
tions. The weather in Greece is reported to be very satisfactory. 
In raisins, beyond a limited demand for common valencias, there is 
no business whatever passing. 

Hemp.—Russian is steady. Manila is still in good demand at 
fully last week’s advance. At public sale about one-half sold out 
of 1,400 bales offered, at steady rates. 

Srrx.—The market for raw silk is decidedly weaker, in spite of 
the most adverse accounts from Italy as to the crop, which it is 
now expected will be a little more than one-third of an ordinary 
crop. 

LeaTHER.—The trade of the past week has been more 
animated than of late. Large parcels of goods have been sold 
generally at slightly easier prices. The stock therefore is much 
reduced ; the supply is about an average. 

Merats.—Continued heaviness prevails, but copper has helda 
steady course of prices, although transactions have been few. Lron 
again lower for Scotch pig. Tin has been slowly drooping, and is 
fully 10s lower on the week. Lead and spelter show no change. 
Tin plates in moderate request. 











METROPOLITAN CATTLE MARKET. 

Monpay, June 23.—The total imports of foreign stock into the 
port of London last week amounted to 21,384 head. In the cornre- 
sponding period of last year we received 21,424; in 1877, 12,822; 
1876, 17,571; in 1875, 18,685; and in 1874, 10,512. At Liverpool 
708 head of cattle, and 2,478 sheep were landed from American 
and Canadian ports during the past week. 

The cattle trade was quiet and without fresh feature. Supplies 
were not large but were equal to requirements. From our own 
grazing districts there was a moderate supply of beasts. Some 
choice stock was offered, but in the condition of the bulk room for 
improvement was noticed. Business progressed slowly and prices 
remained about the same as last week. The best Scots and 
crosses sold at 5s 10d to 6s per 8 lb, the top quotation being, how- 
ever, exceptional. From Norfolk and Suffolk we received about 
1,500; from the Midland and home counties about 800; and from 
Scotland 170 head. The foreign side of the market was fairly 
supplied with beasts. About 300 American were offered, about an 
equal number of Spanish and some Swedish. With a quiet trade 
prices were unaltered. The sheep pens were not well supplied. 
There was a quiet trade at previous currencies. The best Downs 
and half-breds changed hands at 6s 8d to 6s 10d per 8lb. Lambs 
were offered at 7s to 8s per 8lb. Calves were in moderate demand 
at late rates. Pigs sold at previous quotations. At Deptford were 
about 700 beasts, and 8,000 sheep and lambs. 


SUPPLIES ON SALE, 


June 25,1877. June 24,1878. June 28, 187% 
SUID ctnscctiepmentbibiseviag uiraces TE scndecccn.” UMMM * secacieck 3,330 
TIN csitinnisis senscidectenaislicnlducss 12,960 ......... Re wccnccis 11,360 
RNID i ncosivevnin<enicheniinesssthditine ee peer 300 
SE tates odie anc aie pee St, cosets 20 


METROPOLITAN MEAT MARKET. 


JuNE 23.—Owing to the cool weather there was a fair demand 
for meat this morning, and prices were firmer. 





~_ 8 lb by the carcase, a 
5 
stations beet Jadediattiaihdes 3 4 
iddling ditto ..... 4 8 
Prime large ditto.. i 0 
Prime small ditto ... —* 8 
Se oe eee 5 4 
Inferior mutton ............ 3 





POTATO MARKET. | 


Boroven anv Sriraurreiys, June 23.—The arrivals continue} 


moderate, and the trade remains f ipti 
— steady for most Conoriguons. 
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William Grice, Mickledale, Chester. 




































































William Ardern, 56 George street, Altrincham, Chester, painter MOLASSES. 

and decorator. ea 
Walter Starkey Marston, 138 Spon street, Coventry, watch manu- ImporTep. Home Conscmr. | Stock. | 

facturer. De ne ee ee neinn F 
Henry Baverstock, Welton, East Riding, York, plumber, glazier, | West India................. “Tser| oT O58 ora Ta) ee 

and painter and grocer. a Si icc ccssacsocess 901) 16 812) 257; «1,883 339 | 
James Lumley, Tyersal House, Tyersal, and 14 Kirkgate, Bradford T ‘ aay aan no ucuareenyprom 

Tork, civil cuaieians: ga ord, otal ~aveseneenemeeedt SET: Se 3,571 1,398 3,692 1,437 

York, ironfounders and engineers. RUM. eral tee 

SCOTCH SEQUESTRATIONS. Pee e Exportep & Dr. rd ? 
Thomas Barrie, J edburgh, sendenmn. IMPORTED. /LIVERED TO Var.|Home Consump.| Stock. 
Robert Wylie and Company, Glasgow, shirt manufacturers. ; 

William Donald, Sandyfauld street, Springfield lane, Glasgow, 1879. | 1878. | 1879. | 1878. | 1879. ; 1878, 
plumber and gasfitter. West India... es) FF. f pn gals. | gals. I gals. 
oh Wien ae Company, Castlebank Works, Partick, bleachers Bast India... 126,580 120,760) 133,695 195.615) S35 10g.85) 241-470 * 504155 

.. oreign......| 7,695 27,810, 37,800 72,855, 3,190 33,515) 255,150 328,565 
David Duncan, Whi : : E ’ 

a te oe a of 3 tevale street, Glasgow, sometime | yattea ... 001,245 797,350 ai5bas ae. 160 232,650 oon 969,405 428,850 
John Morrison, Old Inns, Cumbernauld, Dumbartonshire, farnie Total ... 2,280,495 2,452,080 1,206,765 1,316,070 1,324,845 1,231,900 3,011,670 3,642,500 
Blackwood, Scott, and Company, Dunfermline, grocers. , ve em : Pa ow nen 
aoe ——. 1 Bowling Green street, Leith. ne a 

exander Dunlop, 20 Kelvinghaugh street, Gla ilder. | aa ar. 
David Wallace (d ed), Deaml Saline Cheeni mellan snag aml Tempe. Exrortep. Home Consumr. Stock. 

__ | ewts. | ewts. | cwts. | cwts. | cwts. | cwts. | cwts. | cwta. 

B.Pintation| 76,525, 66,462; 14,566) 2,760, 41,881, 55,421) 28,335) 24,7 
ees. ae _ Foreign ...... 19,989) 7,787) 9,761) 7910) 5,767| oe 6,051) "a 
oo Archibald Moorcock, late of Bracknell, Berks, now 57 | —Totel | 96464 74249 _24,27' 10,670 47,658 50,663, 34,386 28,080 
mbard street, commercial clerk Se ee eee 

Thomas Joseph Frederick Williams, Connau i - —.— as 
: ; ght House, 128 High ————— 

. ha Shoreditch, and 42 Oakley road, Islington, tailor. . West India..| ez 820 “nase re vores von vo se3 se 
om Shackleton, 2 Landseer road, Holloway, and 18 Finsbury | Ceylon .....| 241 17,150, 11,189 7,351| 5831) 6,291) 10257, 7.351 

place South, wholesale and retail confectioner East India..} 6,609) 6,327) 1917 4,737, 2,664) 2,256 4,119 4,737 
Joel Moss Hart, 89 Fore street, manufacturer and agent Brazil si wy gta lel sal uel La ape Ren 
John reet, gent. _* | at......... 5,788, 5,133 4,180, 3,671 1,055, 1,070 3,500, 3,671 
Francis Fe ao Seenualae cottages, Grove road, Hammersmith. | Other Frgn.| 3,615) 2468, Last) 2,072, 1,226, L134 2,530) 2.072 

ards, Wrington, Somerset, draper and grocer. Seanal aaaeel @naesl tadeel itcaal vieeedl enteel cane 
— Cope, 37 Crompton street, Derby, formeciy accountant, ae | a ee eed ee eek eee ed — 
Thome eee were ys — se Fae RICE.........|_ 39,150) 35,787)... |---| 50,941) _ 59,679) 13,775! __ 20,417 

dealer. » unge » £oole, y, straw, corn, an ee ___ PEPPER. ome 

co Phillips, Sturminster Newton, plumber, painter, | white ........ | al 006; ene | “i ar 264 vont 

. B cane { | | 3,764 
Charles John Innes-Ker, Grove House, Windsor, no occupation. — = tea) a wae ee ne oa 
William Thomas McKie, London road, Southborough, butcher NUTMEGS. 951 1538). wee 1602,” 1236” L191 142 
John Wignall Bamber, 120a Church ‘nat Preten, oatehans jaker | CINNAMN| “8i7| ‘sos “| re 07 7358 “Sad 

and jeweller. : . ° | S17 Se. 7,3 
Henry Sutterby, 14 M. bags. | bags. | bags. | bags. | bags. bags. | bags. | bags. 
Bebe Cana League Beate a Mion oe te Sle | remo "Eat og S| | al El ie 
: ae ae, or, Salop, farmer and estate agent. Bs) ___ RAW MATERIALS, DYESTUFFS, &e. 

“ca natu Bosros 11 Dal oad amar tale rwpr | Saag agg [em | ge aa 
| chests. | chests. | chests. | chest. | chests. | chests. | chests. | chiests. 
SCOTCH SEQUESTRATIONS. LAC DYE..| 1,398) 1, ac c. 2011) 1,678 12,191 14,216 
pateon _ North Bridge street, Hawick, merchant and commis- | LoGwoop.| | ni70 tee “Ti “ais | 
Puber Mevuclane, Dalieshanhdraie. Gleutednd, Oreiitsle tame. |e Li | Se Seta Sa 
; » , Glen . . eeee BR esr ee 2. 
ame Malshand and Company, Glasgow, wholesale jewellers and — INDIGO. 
ware merchants. | chests. | chests. | chests, | chests. | chests. | chests. | chests. | chest 
Kimball and Morton, Glasgow, sewing machine manufacturers. East India... “15,020 “I sos \* bat 955% 8313 15908 | 15,612 
illiam Fenton, Gordon , Sewing hol : welll ) serome | serons. | serons. | serons. serons. | serons. serons. serons. 
James and Andrew Kelley, 82 A 5 Tanger, wiananie jae, eae, eS ey. |. | 08m 4052 2,626 
> , > 
Jevellors, and cutlers. Sree stopet, Sones SALTPETRE. 
Za or ; ne Te tee ae dee | ay eng oer ag 
wad, eae Shearer Brown, 13 West End place, Dalry Nittahe of} aed tons. i tons. tons. | tone. tose tan tone. 
Henry Jack, Sanne Seman: NittabeSotis) 5,940, 6870). | |. | ssa) 8050, 306 8.200 
Pein Dickson Dickson, Barbush, near Dunblane, farmer. COTTON. ne 
Stewart, Dundee, joiners, venetian blind makers, and -—~~—~> bales) bales.) Dales. | bales. | bales.) bales | bales. | hales. 
u.8. Tat E. India, te.) 67,084) 21 ae | nee | 7087] 25,808, 30,535, 11,185 
“painte. “M4 Company, 157 Eglington street, Glasgow, house Livepl 705004! 136,425 140,796 1,292,250 1,366,500, 06,020 837,400 
| ee  cestaiietlinnendiniinde 








ee | 
' 


pain | 
Joseph Hay, Cossans of Glamis, farmer. Total .../1,772,778.1,960,343, 136,425 140,746 1,370,367 /1,308,308) 636,555, S45, 053 


| 
} 
- nae | with the corresponding period of 1878. 
i i Philli vis, 14 N : 
David Davis and Phillip oble street, ostrich feather | «onthe ge Boe THE PORT OF LONDON. 
mman i 7 +” Of these articles duty free the deliveries f tati : 
ae ory tags ey Old Change, E.C., trading as King, | the head Home Consumption. Fe iE 
John Vincent Slattery, 161 Finborough road, Kensington. EAST AND WEST IN 
George Haynes Miller, 140 Leadenhall street, dee a PRODUCE, &c. 
John Seaman Jeffries, Blackmore Priory, Ingatestone, Essex, a a et eb snems enantiomer 
farmer. te “Ate 
Charles William Brown, Butcher street, Portsea, Hants, pawn- PORTED a LIVERED. | Stock. ~ 
broxer. 1878. | 1879. | 3878 | 1879. | 1978 
jont ee ee ee mi | toms.) tome) tons | toms | tome 
zier. ~~ 656, 38,968} 30,954, 27, 
vinnecs Hinkley, Lount Farm, Colton, near Rugeley, Stafford, | 2; 4 320 217 - 
spinster and farmer. - onl 1,460, $765) 2,138 
Benjamin Greaves, 13 Cambridge terrace, Cleethorpes, Lincoln 899) 226, 3,593) 7 a 
willow merchant and secretary to a company. , At 9.255 
= Cet eS street, Bishop Auckland, Durham, 5350 a rsa ae izes 
a ; 12355, 3073747 
seen’ Beda: Sussex House, Woodville terrace, Cathays, Cardiff 1,372; oe 1: 3 395 e 
builder. , $54 S oer = 4077) 3,416 
Henry aoe the younger, of Evandale, Upper Chorlton road, | _ 40,856 ensi6 i504 2 ro 
Manchester. | 161,119] 123,623, 136,764 145,647 69,830) 73,487 | 
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a ma Othe a 6 52 6 ers 49 0 6 14 0 ae eescceean tees 0 1 4 
art r ewt 51 Se 00 00 0 toe -. Os 
i; | Oae Suine ---- pe 70 0110 0 Sear a 00 6 17 See , 3 £6 
Beg aalieoed. Bengal ......... usu a hy le — = 2 30 5 64 0 Adclaide-Flosee & lait, i " 
, d eric, Bengal cvpoceces 1b & 15 fined Eng 28 5 ured, Poccccecesese 6 0 
ig ae 23 0 | Rape, re + 28 26 5 Reem 0 2 
he Gambier, 5 .. 24 0 Brown, Englis er 380 006 0 Unwashed...... eo 3 3 
| 3on jen nm os ow \aurmiielish 0 6 20 ks and pieces...... 110 
ts Tae dj arks..prib 9 § 010 | Groun ac aca $810 8 10 66 | VD Lar eas 1 0 1'3 
z. Good fine m: Brooms 1 Palm (Lagos) everncccscceses 0 3610 and white... 0 ured, ecereceecece 8 
+} Low and native ... Ps £8 Lard English 0 0 0 | Java, grey d yellow ...... 14 0 22 Unwashed............... 8 qe 4% 
2 cs perton 10 @ 40 : Petroleum ......... tn. 9 Hd 9 10 Bro — mnieo te 3 . = ° ar elamb 0 9 1 3 
e ae en, "515 6 5 | OilCakes, Lad, Bag p 715 9 © | Havanacla eeu [eee Bee 8 
e! Sao. 5 eerie a s d knell em) | 0 6 
Fp enna necnenene 00 he s Brazil, town teens 019 0 EET, 710 
: Fastie, Jamale Oil Seeds S88) CREO eneercemen Senecked. ae 
te wm : = Linseed pea eeany: 5330 «(0 0 one ito fine crys. 23 : = : Wax—Bees..... rear 615 710 
: 0 6 aie RRO ES 51 6 52 0 a ps OOOO e eee een eeeeeee 25 0 25 6 E. I, Whice or 
0 6 0 0 —French Crystal... 
6 ,Ferozepore 45 0 | Beet 
0 0 es A.T.3% 44 0 
40 cutta, R. 
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‘THE ECONOMIST. 


EXCISE. 


Quantitiss of the several ARTICLES CHARGED with Duties of Excisz, and FREE of Duty ; the Quantities Exporrep 
and the QuantTiTIESs RerTaineD for Home Consumprion in the Unrrep Krnapom, in the QuaRTER ended 
3lst Marcu, 1879, compared with the corresponding Periods of the Years 1877 and 1878. 


LL era nsieensesnessnsesensenssesepsesssseeepeestssusstnsnewssusestrsunmmp.sesm 






































































l 
’ EXPorrtep to Foreicx Countries | 
CuarceD with Dury and Free) upon which DrawBack has| Retains for all Purposes of 
ARTICLES. of Dury. | been Paid, and Frex of Dury. | Hous Coxscmrrioy, 
1877. | 1878. | 1879. | 3877. ) 1878. | 1879. | 1877. 1878. ) 1879. 
is Pas ree ieee fee 
i} 
} ENGLAND anp WALES. | 
CHICORY... sssreeeeesoeseceesrsererererecees -..cwts 1,079 1,403 1,082 eee l 1,079 1,403 1,082 
eee eee _——— 
| | | } 

Maxr—Charged with Duty  .........--.bushels 22,342,985121,956,918 21,317,380, 145,718 126,370, 155,619 o. oy och. mf 7 
‘Do. used in Beer exported (estimated)... ... | a. | |... | 298,013 199,065, 247,234) 71904,254)21,681,489)20,914,527 
Free of Duty for distillation and exportation| 185,416] 188,300 205,254 24,884 7,968, 10,006, —«160,532| 180,332| 195,248 

— for feeding cattle....... eaceeoss <i on ae gt : ie ee 7” 
pie in cued sessesarssesseseeseesee]22,528,401122, 145,218 21,522,634), 468,615! 333,403, 412,859)|  22,064,786/21,811,815)21,109,775 
-——————- - \- 0 een — | —--—_ +> 
| | 
Sprairs —Charged with Duty............gallons ee 3,513,209 3,439,693 | 68,628, 54,230 66,387 
. - > ‘ a | ‘ 
Free of Duty for exportation..........+++++ oes aaa. beat el Rese 62,588; 133,343 3,260,401) 3,458,979] 3,373,306 
DRG cecaaiceanecoidicoces tol AE 8,470,210) 3,575,797, 3573,056, 209,809 116,818, 199,730 
Sugar used in Brewing ...........+0+4 Staal 168,525) 248,406, 225,170). | cas 168,525] 248,406) 225,170 
— Distilling ........... soceseeceses eee ose eee ove ee | a. | eon eon ose eve coe 
Molasses used in Distilling..........s0sceeeesesere 46,418 43,283, 39,388 oe | eo ‘ne 46,418 43,28 39,388 
N 
EY 
| 
SCOTLAND. | | | 
Matr—Charged with Duty ............ bushels) 1,157,726, 1,077,591; 1,051,982 1,722 59, 3,062 aid 
Do. used in Beer exported (estimated)... "os | ans | Peas 72,517, 52,053, 51,226) § 988,487, 1,025,279 997,694 
Free of Duts for distillation and exportation 1,717,959) 1,780,819, 1,553,251 sin i - || 1,717,959. 1,780,819. 1,558,251 
Dei ce ee 2,875,685 2,858,210) 2,605 233) 74,239, 52,112; 54,288], 2,801,446 2,806,098 2,550,945 

Spmits—Charged with Duty............gallons| 2,086,084) 2,228,245) 2,050,570) 36,999 18,357, 29,672 7 : 

Free of Duty for exportation ...........++.+08 199,767 257,045) 269,295) 199,767) 257,045 269,295 2,049,035! 2,209,868) 2,020,898 
DOU. cacicintastiiddesertanesetemeszenceel 2,285,801 2,485,290; 2,319,865) 236,766 275,402) 298,967 

SuGAR, used in Brewing ......ssesecssseseees ewts will 1777, 1,227/ a “8 at 1,042) 1,777] ~—‘'1,287 

<=> RR cs ccccocasoseccnscovesecee eee | eee eee eee * ee eee E os. 

Molasses used in DEINE cc ccccccscccsecesess al we 4,738 10,562 Pe 9,196 4,738 10,502 










Matt—Charged with Duty ......... ...bushels| 1,337,533) 1,397,879) 1,346,047 


| 


| | | 
IRELAND. | : | 


f 1,324,113) 1,385,535, 1,830,567 


Do. used in Beer exported (estimated)... pe dept. Hayate 


13,836 12,344) 15,480 
Free of Duty for distillation and exportation ove ave eee 


603,678) 637,081] 608,356 













































Tan sccsteseseesansas} 1,941,206) 2,034,960 1,954,408, 18,420 12,344 = 1,927,786| 2,022,616 1,938,928 
rr | | | | eee 
| | | 
Spmrs—Charged with Duty............gallons| 2,074,434) 2,125,546 1,974,523) 750) 282 acd | | 
Free of Duty for OXportation .......cccccccceee 16,389 34,550 56,386 16,389) 34,550 56,386) 2,078,684) 2,125,314) 1,974,523 
WORE * siiustididitnsesnibesaaatiataie 2,090,823 2,160,096 2,030,909) 17,139) 34,782 a 
sa | eeeiansteneteesns es eens) ener epeetnsentoenessneene eee 
| 
Sugar, used in Brewing .....................0wts| 8,176, 12,994 _— a | 8,176, 12,994) 10,490 
UNITED KINGDOM | | 
NOR. cciecinnitasitineebiiiis. eelil 1,079, 1,408 1,082 1,079} 1,408) ~—«1,082 
-| | ————___— |-- 
| ; | 
Matr—Charged with Duty ............ bushels|24,838,244 24,432,188/28,715,409 147,524) 126,429, 158,631))} o4 3 ei 4,042,297 ,23,242,788 


Do. used in Beer exported (estimated)... 


a je ... || $78,866 263,482} 313,940 * 
Free of Duty for distillation and exportation| 2,507,048, 2,606,200 2,366,861 | 24,884 7,968 10,006] 2,482,164! 2,598,232) 2,356,855 





























- for feeding cattle............00 one “ i % L ay 
Senne. 27,845,292 27,088,388,26,082,27 551,274 _ mee 26,794,018 26,640,529 25,599,643 
SORE O HEH HEH ee eee EEE TEE EEe | es ————— 
! 
i ! = j j 
Sprarrs—Charged with Duty ............gallons| 7,489,497} 7,867,000) 7,464,786 106,377 72,819, 96,059 | 
Free of Duty for mie cee '357,887| 854,188) 459,024 357,337 354,183, 459,024) | 7 543 199 — 7,368,727 











TOTAL sessesceseseseesstssseseesessesenel 7,846,884) 8,221,183, 7,923,810, 468,714 427,002} 555,088 


wie 














a 


tilling ! 17,742, 263,177, 236,887 
AR used in Browing..vsesveseseessseseee reas 268,177) 236,887, a 177,742, 263177, 286 
a is’ PORTE OEE ERR OE ee one | oon eee ose aeons shade os . a is 
Molasses used in Distilling........ccsscccccc, 55,614, 48,021, 49,890... = a sion Aon 890 


| 
4 
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THE ECONOMIST. 


[June 28, 1879, 


Che Eronomist’s Ratlwap and Mining Share List. 


THE mseunet OFFICIAL PRICES ARE GIvas. 


RAILWAYS. 
OrpINaRY SHARES AND STOCKS. 
Autho- | 5 z g 
‘nod gi 5 g 
Issue. é Zz | Name. ak 








200,0001 Stk 100 Bedford & Northampton, Det. 
200,000! Stk 100 | Do Preferred ...... 2 
10,257,106! Stk 100 Caledonian, Consolidated | 97 


83,500, 10 all | Do New Ordinary, 1877 ...| ... 
2,508,026! Stk 100 Do New Ord. Def. ee ee 
276,666) Stk 100 Do do No.2 ..... 


459,1401 Stk 100 Cambrian (Inland) ” iene des 
28,773 20 all Cornwall ae 
3.750100 all Cornwall Mineral . MS 
1,400,000] Stk 100 East London (Consolidated). 18} 
2'642,0001 Stk 100 Furness, Con. Ord. Stock....../108 
4,927,7101 Stk 100 Glasgow & S.-West. Ord. Con. 83 
10,500,0941 Stk 100 Great Eastern, eee. Solel 598 
884,073! Stk 100 Great North of Scotlan 54 
7,477,272 Stk 100 Gt. Northern, Con. Original. 123 
1,159,275! Stk100 DoAf¢ Arecivs. no no div. } 124 
1,159,275) Stk 100 Do B ¢ until6 % is 9 
387,7001 Stk 100 Great Northern (I 
4,980,8401 Stk 100 Gt.Sth.& West. (ireland) Org. 116 
18,169,745! Stk 100 Great Western, Con. Ord. 96 
1,470,2701 Stk 100 Highland, Ord. Con, Capital. 102 
14,192,995! Stk 100 Laneashire & Yorkshire, Con./123 
118,900! Stk 100 \Liynvi & Ogmore(Lilynvi Ord 
153,0201 Stk 100 | Do (Ogmore Ordinary)...... 
3,800,400! Stk 100 Lond. Bright. & 8.Coast, Ord. 
1,527,300! Stk100)~—s«zDo Pf f Df recivs. no div. 
1,527,300 Stk 100 Do Df? until6 % is pd. Pf 
393, Ort.! .. Do Cert. of Contin. hts} 24 
10,771,551! Stk 100 Lond. Chat. & Dover,Arb.Stk.| 2 
32,724,377! Stk 100 ‘London & N.-Western, Con... 


662,000 Stk 100 London Til. & Southend, Con.| 97 
3,036,3731 Stk 100 Man. Shef. &. Lincoln. Ord 
1,228,0901 Stk 100 Do Pf ¢ Df recivs. no div. | \119 
1,228,0001 Stk 100 = Do Df ¢ until6é % is pa.Pf 
4,279,1301 Stk 100 Metropolitan, Consolidated... ‘117 

77,1201 Stk 100 Do OS re se no div, ) |139 
77,1201 Stk 100 Do Df? until6é % is pd. Pfs) 95 
Do New, 1878 (Interim Cts.)| 964 
2,250,0001 Stk 100 Metropolitan District, Ord .| 63} 
30,000 10 all Metropolitan & St John’ sWd. ... 
20,858,3721 Stk 100 Midland, Consol. weer. 1273 
830,0001 Stk 100 Monmouthshire ......... 152 
3,860,754 Stk 100 North British, Ordinary. 77% 
422,485! Stk 100 Do Edinburgh & Glas. Ord) 29 
20,969,954 Stk 100 North-Eastern, “Consols” .. |1324 
1,975,000! Stk.100 North London, Consolidated |166 
3,230,1401 Stk 100 Nth. eG Con. Ord. 58 








276,0001 Stk 100 Rhymney ..............-.0--.--.00-+ 151 
583,3401 Stk 100 Shropshire Union ............... 72 
553,692] Stk 100 Somerset and Dorset ......... [a 


3,419,4601 Stk 100 South-Eastern, Ordinary ...'127 
2,289,0301 Stk 100 Do Pf ¢ Df recivs. no div, ) 141 
2'289,0801 Stk 100 Do Df? until6 % is pa.Pf 5 - 
800,0001100 60 Do 1876 Issue ..................! 
1,110,000! Stk 100 Taff Vale, “Stock” .. aie 
250,0001 Stk 109 Waterford & Central Ireland. 
_ 250,000 Stk 0 Whitby, Red.& Middlesbro. AR 


PREFERENCE STOCKS AND SHARES. 


3,667,164 Stk 100 Caiatonion 6 % Consol. Guar. ‘104 


200,000 Stk 106 Do A Guaranteed... 122 

250,0001 Stk 100 Do 5%) Bao 122 
250,000 Stk100 Do} Z5(C do 122 
400,001 Stk100 ~De}S=/D = do 122 
242.910 Stk 100 Do! zB 4% 122 
20,0001 Stk 100 Do Oz do 122 


156,2501 8tk 100 Glas. &R 8.- _ Guar. 5% 
65,0001 Stk 100 Great Eastern, 5 % Met. Stk. 125 
6,597 Stk 100 Do Consolidated 4%, .......104 
1,298,262? Stk 100 Great Northern, 5 % ... {128 
1,263,7001 Stk 100 Do 44 % Con. Non.-Con. Pf. 15 
7,610,878] Stk 100 Great Western, Rent-Charge 129 
13,311,556 Stk 100 Do Consolidated Guar. 5 % 128 
794,0401 Stk 100 Lancashire & Yorkshire, 6 % 150 
288,375! Stk 100 Doe 6 % (East Laneashire).. 150 
538,048! Stk 100) Do 4} % (Blackburn Pur)..'114 
1,955,8601 Stk 100 Lon. B. & 8. C. Con. Guar. 5%, 128 
155,556] Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 112 
15,100,406] 8tk 100 Lond. & N.W.,4% guaranteed 106 
171,252) Stk 100 Lond. &8.W. 7%, late3rd Shrs. 175 
328,828! Stk 100 Do (Portsmth. Perpet.Ans) ... 
872,0001 Stk 100 Manchester, Sheff. & Lin. 6 % 145 


475,494. Stk 100 Do Ist Preference ............ lll 
559,506 Stk100 Do 43 % Preference ......... 115 
366,698! Stk 100 Do3}%......... ecto ae 

6283010 5), Doé % ...... 7 


260,0007 Stk 100 Do Redeem. 5% S.Y.Rt.Ch. 
496,0001 Stk 100 Do Irredeem.5 % do ....... ... 
1,797,428! Stk100 Do Irredeem. 4} % do _.. 108 
3,087,306 Stk 100 Midland, 4 % Con. Per. Rt. Ch. 106 
| Do4% Guaranteed Pref... 106 
2,444,1297 Stk 100 North British, Con. 4%, No.1 102 
619,990) Btk 100 North-Eastern, Censol. 4 %.. 105 
1,880,422] Stk100 Do Hull - 7 Purch. 105 


1,761,8911 8tk100 | DoG.N. E.4% 000000000) .. 
60,872) 16% Dodo Shares...) 
aa + Dododo ... 

450,000 Stk 100 De Stock. and Darl. A, 5 % 126 

1,050,0001 Stk 100 »=Dodo Band C, 6 % 150 


3,148,231 Stk 100 Do West Hartlepool 
58,500 20 all North Staffordshire 
211,000 Stk all Sevenoaks,Maid. & Tanbridge 
40,000 20 all South-Eastern (Read. Anns.) 26 
PR43001 Stk 100 =Do a Guar. A) 118 


_165,8001 Stk 100 ‘Taff Vale, No. 24 


PREFERENCE Susanne AND Brocka, WITH aaanaai 

CONTINGENT ON THE Prorits oF Eacu 
Separate Year. 

-8,579,935)' Stki100 |Caledonian, 4% Pref. No. 1 


ee 
2,946,542) Stk! 100 Do 4 % do No 


ge 
| 400,0001 Stk 100 East London, 5 % ist Pref. | 3) 


298,000. Stk 100 Furness,6% | hae 





———— 














RAILWAYS. 
PREFERENCE SuHares, &c.—Continued. 
i 2\5 Name. . 
Issue. S z ia 
227, 5001 Stk!100 I 1 
227,0001| Stk'100 | Do 44 % Perpetual ......... 105 
10 jail Do New 5 % mable...| 10% 


886 ll 

Stk. 100| Dod % Scrip, 1876 ......... 108 
Stk 100 |Great Northern, 44 % Pref...|114 
8tki100 | Dodo, 1876 ..................0+ 114 
0501, Stk 100 |Great N. of Scotland 44 % A.'103 
Stk|100 | Do do 4} % B ....-cececsoue-. 

Stk; 100 |Great Western, Consolidated 


ference 5 % ............ 

Stk, 100 Lancashire and Yorkshire 

OE 

Stk}100 | Do 5 %, 1865. ........0.00.0-.. 

Stk/100 | Do 44 %, 1872 *s.s-scsone 

Stk}l00 | Do 5 %, 1874 ......--s00000+ 

Stk|100 | Do 5 %, 1875. .......-..-+00n-+- 

Stk!100 London, Brighton, & South- 

Coast, 44 %, 1858 ......... 

Stk100 | Do do 4 %, 1660 ............... 

Stk 100 Do do 44 %, 1861............... 

Stk!100 Do do 44%, 1863............... 

710,6711| Stk 100 | | Do No. 5, 5 %, 1865. ......... 
1,247,014, Stk100 Do No. 2. 
2113101 Stk\100 | Do No. 7, 5 %, 1866 ......... 


1,027,8411, Stk 100 
5,133,939!) Stki100 London, Chat 
Arbitration 44 % ......... 
21,328,1201) Stk,100 London & N.-Western, 4 % ...|2044 
1,000,0001, Stk!100 ‘London & S.-Western, 44 %..|114 
1,500,001, Stk|100 | Do d05.% see cccceseeeeeons 126 
1,000,000) Stk,100 Manchester, Sheffield, and 
|| _ Lincoln, 5 %, Red. 1965/110 





1,000,000, Stk}100 | Do do 5 % convertible ......|120 

1,080,000, Stk 100 | Do do 5 % do 1874............ 119 

1,500, 0001] Stk 100 | Do do 5 % do 1876............ 119 
300,0001 Stk 100 a ib aheasonsntanl 126 
100, Stk/100 | Do New 5% _ .........-00..000 126 
600,0001) Stki100 | - Do 5 %, 1869 _................. 
250,000, Stk 100 rredeemable 5 %, _— 126 


1,500, Stk 100 Metropolitan District, 5 %...{119 
Stk 100 Midland, 5 %, Con. Per. Pref. 126} 
Do5% Pref.,1873do031Ag.,'80) 20} 
SS DU | siete cncvennierescid 1l4 


Do4%'76opt.tocon.31 es 19} 


3,850,1981| Stk'160 North British, Con. 4% 2} 97 
4851; 8tk 100 | Do E. & G. a aa 105 
418,8901, Stk 100 | Do Con. 5 % Pref., 1874 ...|119 
3,000, Stk 100 Ee I aes tearicrncctens 101 





2,000, Stk 100 | Do 5% Retes m., 1Jan.,1884\106 
1,181,2501) Stk 100 | Blyth & Tyne, 4 % ...... 108 
8,692,0001 Stk 100 | De New Pref. '76, 44 % wa 
| 31 Dec., ’82, 4 % in per.../104 
700,001) stk 100 North London, m4} (Max 5%) - 
971,000, Stk 100 North Stafford shire, 5 % 
360,000!) Stk 100 | Do 4} %, 1873 
150,000! Stk 100 
213,000! Stk'100 ‘Rhymney, 6 %, 1864 ........... 
85,0001 Stk 100 Somerset & Dorset, Bath Ext.| 79 
2,091,500] Stk 100 'S.-Eastern, Con. 44 % Pref...{112 
2,640,8201 Stk 100 | Do do 5 % do 124 


Failure of full dividends in any given half-year not 
a _ made good out of the profits of any pulkecmneak 
- 


Lines LEASED AT : Fxxep RENTALS. 





Stk 100 |Clydesdale, guaranteed.. _ Caledonian “—— os 
Stk 100 |Colchester, Stour Valley. (Great Eastern 85 
Stk 100 ‘Dundee, Perth, & Aber-! 


S 

S = Name. j i 
é £ ees iS™ 
Stk 100 paoabend dekipeindicdaiieaies LAN.WAG.W .W.&G.W 105, 
Stk100 | Do 44 % Pref. | Do 


deen Junction......... (Caledonian koh 
8tk 100 Dodo Pref ... TD eineninsinaaal sie 
Stk 100 | Do do lst Class Pref... Do 





Stk 100 \East Kdnastoahion, ane] 


© Wh adsestiacnaioie \@t. Northern,..152 
Stk 100 Gt. Eastern, Newmarkt., 


| | Extension, 5 % ...... Great Eastern 103 
Stk 100 Gt. West.,Brist&Exeter, 


& St. Devon Go.’s 4} %. TN ameatatedCn lise 


Stk 100 Hammersmith &City5}% G. West.& Met... 
Stk 100 London and Blac a — Eastern 115 
ee | eee ot ee 115 

Stk 100 ‘London and Greenwich.. sth -Eastern... | 69 
a = a. a erence ...... | los setae uss 
t westo: ee G Easte = 
athe Tee . 

atk 100 |Mid Kent (Cray Line) .. ‘Ren Chat. &D. g 
_all |Northern and Hast. 5 %.'Great Eastern) ... 


5 -' 4 a, Lb ie ee ae ee 
) |N.-Eastern—Hartle .|Nth-Eastern . 
Stk j200 -— and South Wee | {- 
notion ............... L&NWMANL. 167 
Stk 100 |North British Con. Lien | 102 
— Nottingham & Grantham 
| Railway and Canal....Gt. Northern. 104 
> 25 (all ~— — Mw 2 eas LAN WALLY. 
yston, Hite Gt. Northern.. 148 
Stk 100 Shrewsbury & Hereford 
| 6% Rent Ch . &tk.' L.&N.W.&G.W 
Stk 100 Victoria Statn. & Gt. Westn. de. '215 
Stk 100 SE areas RE 
10 all ‘Waterford, Dangarvon, ? 
and Lismore Pref. 








| Stk 100 Weymouth and Portland Gt. Wst.& 8. a 


nents 








RAILWAYS. 
DEBENTURE Sroces. 
Autho- ¢ | 
— 8 s | Name. 
ah hed 


2715.20 Stk 100 “Caledoni toni 4 % 105 
m guaranteed... 
209,0001 Stk 100 \Cornwall Minerals Agius 


465,5901 Stk 100 oe MII os vevess cena 6 : 106 
88,4101 Btk'100 | Do... eee seseeeees 5%. 
400,0001 Stk 100 | De ivi seaceciianstiihea 6% 7 
400,0001 Stk}100 | Do 1875 «0.0... esse 6 % 6 
1,061,1311 Stk 100 Furness ...........00000..... 4% 30 
3,422,675! Stk/100 ‘Great Eastern ............ 4% '105 
1,510,0001 Stk'100 Oe % 


5 
2,884,888! Stk 100 Do B 1867 redeemable 5 ois 
488,2361 Stk) 100 © D0 wo ooeecceccceeseeeee 44% {112 
687,7061 Stk 100 Do East Anglian ...... 4 %'104 
487,064 Stk 100 Great North o Seotiand 44% 104 














1,460,004). Stk 100 Glasgow & &t.-Western 4 % 

7,257,595, Stk 100 Great Northern ......... 4% 

8,379,4701 Stk 100 Great Western... 4% 
918,9661 Stk 100 Do 


SD Si ieisenmcens.thduassoh 


2391 Stk 100 London, Brighton, &e... 
3,713,141) Stk 100 sn Cn tee 44% \116 
5,486,533! Stk 100 ‘Lond ‘London, Chat., &. Arb. 44%{114 


% 
20,686,7961 Stk 100 ater and N.-Western ve 109 
1,000,0001 Stk 100 ae and 8. ren. « 4 %| 
4,916,0921 8tk 100 DodoB. 
215,9601 Stk 100 London, Tilbury, &c 
300,0001 Stk 100 Manch. Sheffield, &e. .. 


5,763,3591 Stk 100 Dodo ............00.0000 
1,545,524 8 secieaneiiinn Sateneecansitiand 
358,2631, Btk)100 | Do ...........eeeceeceeeeeeee 
1,210,0001 Stk 100 Metropolitan District... 
14,397,1971 Stk 100 Midland ..................... 
1,843,615. Stk 100 North British ............ 
400,6791 Stk 100 Do E.P. and D.B.. 
782,955! Stk 100 


5085201 Stki100 = Dow. 
11,492,916 Stk 100 North-Eastern 
1,138,11% Stk100 Do.. 

964,3661 Stk 100 North Londen _. a 
1,826,0071 Stk 100 North Staffordshire ... 
175,3301 Stk 100 §S. Eastern Ay gach 
_ 4,342,3201 Stk 100 Do do 1867-8 * 
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BritisH Possessions. 


nei all Atlantic & St Lawrne. Sh. 6% 12 
$00,900 100 00 {100 | Do 6 % Ster, Mort. Bas, 84108 
147300 100 100 | Do do 3rd Mort. Deben’’91.07 
7,550,301 Stk 100 Bombay, Baroda, & Central 


Indi 
52,513 10 | ant | Buffalo a 
297,6001.100 |100 | Do do 6 % Bonds Ist 


100 1100 | Do do 5} % do 2nd Mort... 
160,0001 Stk 100 | |Demerara ................... 


115,0001 100 |all | Do7 % perpetual pref.” 
2,255,5201 Stk'100 | ‘Eastern ee a 


| mo fori Bo & Nor. Amer., 6 % 
10,986,7861 Te a trent df Oem Galea ” 


De Equ. Mort. ste 
500,000! 100 | all De aaa ee 
3,218,1491,100 | all | Do lst rng ape .| 464 
8081100 | all 2nd a a 
7,166,911 300 | all 
2,686,2461 Stk/100 | Do 5 % Per. Deben. Stock.) 83% 


all | Do New do 5 % .............0 “ 


sete eeeeeeeeeeel ee 


19,306,001 Stk 100 r Indian Peninsula, gua. 5 % 


20}, all G. Western of CanadaShares| 7? 

Fn ino" ‘all | Do5%Pref.con.tilllstJn.,’30 7% 

2,425,4201 100 | all | Do Per. 5 % Debent. Stock, 89 
1,000,001 100 | all 
seem 100 | ... |H.AN.-Wst.let Mt.6% Ser. (iss. 


134,700 100 | all |Inter.Brdg6% Mt.Bd.lstSer 
66,000i'100 | all | 1 wu. 


90,0001 Polen fe IsiandPondSter.Mort.Deben. 









Scrip lea. to G. Trk of Can./103 











100,000! 100 | all | Leviet\Qnebec)s Keneboctqngy = 
8,766,3301, Stk 100 |Madras, — " = iio 117 
751 20 | 15 & do 5 % ikon 
1,000,001 Stk'100 | Do do 43 % |..........- 
500,000, Stk 100 De deat i ct int 
1,000,000] Stk,100 [M ig. &Ca.g.5% 
a A = een Hob. Bay 
100 |all | Do 5 % do DEBS oon... scereend 
525,000 100 | all |Mid. of Can.,6% 
102,8001) Stk 100 | Mont. &Chmp,, Fsedt Ba, 
leased to Gr. Trnk. of Can./107 
337,0001:100 | all |North. of Connda 5% istMort: 87 
147,2001 -. 1100 | Do6 % 1st Prefer. Bonds../102 
285,0001, ... 1100 | Do6% 2ndde ........... 
133,2001 100 Nort. Ext.6%,g¢.byNor. 
44,440100 | all | Do 6% Improvemnt. 
000L Stk 160 lOude & Rohikund, Lim.g.5 % 
11,075,3410 Stk 100 |Scinde, Punjaub,<Delbig.5% 


410,9001 100 ‘aii Toronto, Grey, & Bruee, 
; ofCan.,6% Ster. 
532,0001 100 all Wellingtn.,Grey& BruceRy 
: Can. 7 % Bonds, lst M 
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er RAILWAYS. 
Ponsiex Rar led tiie BRITISH MINES. 
ae yf 
Autho- | . | | ¥ - Red j Autho- | » | 
| a | eae. aie $s | rised | § | Paid. Closi 
3 | “a | LC 3 —— Name. 28 Issue. | 5 | Mame. ns 
Teme. | | & | a™ | 3 Yrs at, SE a | 
| = Pr ande |'s oat ed iacininaaii 
15,660, 10 all Alabama Gt. Southern, L., A ee ae ee 2000, 5 | all ws 
nl | wean eel as M | Se [par Rerpeap and Rotterdam ......3 %) ... fl Devon reat Comal E, ia 
10 all EE opredoisierl spite 100... | STB CTDAB woe. o-eeeeereen nes 5% 2 ... | 73 East Basset v 
e148 10 all Antwerpand Rotterdam 23 |... |. ~~ | -~ [Central Argentine, Sept. 1.18846 % 108 6144. 2146 Bast Caradon ee 
90,000 20 | all Bahia San Franesco,L...s.7% 22 |< |. edinaeienesa oe at a 6,000" |6140 East Wheal Grenvitio | * 
5 all Be Eastern Junction 4 38 Dutch- -Krementschug, do ...5 %, 85 1,906... 49/0 East Lovell 
10 all | MME. sSevedeandacse | 38 Par Do a n, guaranteed ..... 43%, 88 15,000... | all Great Laxey, Limited | 15) 16 
1,610,000 Stk 100 Buenos AyresGt.Southern,L. 128 | 100 10 par East A tine 1 Mt. 44% 88 18,000 1| 5 (Hingston Dwns.Con,L) ' 
Fyre Stk 100 | Do 6 % Debenture Stock 19 | 20 96 | 25 Eastern of ine 1 Mt. Deb, 18847 %) 84 |  gneoo, “a | "Se IMeyndy Tex Ez. 
yaool Stk 190 | Do7 % Debenture Stock... | 4/75 | 5 te. 3% isp | 40000 | 34 Mwrndy Irom Ore. Lim al 
30,300 10 all Buenos Ayres&Ensenda Port, 20 | 75 5 3 et Luxembourg .............. 5%) 5 1,120) ... |16/16/7 Providence _—— 
| Lim. 7 % Pref. Shares. 4} 100, "Hare Searaveieiinaneaies, pieeises 5 %| 26 512... | 14 South Caradon 0 3) 
soul st Gn tin 18 mig Wats SH | Sie (gad Rome oe fh 
& all Cantral Arwen ee) MS | £0 | 6 |gice tensa ie asia earae 7% 40 th Wheal Frances ° 
sseaerl stk 100 | Do Permnt. 6% Deb Stock es io 6 le Tani anda Novia Railway agg) “6 | “all ankervile, Limited | 2) 34 
6,400,100 | all Copinpo anon 100 | Kursk i a en...-2 Sh wan “al a eo. so 
123,700 16 all & Witepsk,L. fetin 16 100 | “” \rdd {iMatansas asd Bahaomh 7 Pee e000) "| ste |Weet Harare 16} 18} 
700{ 16 | | Do Registered... 160 | 30 {100 |Mexionn, Gina A ir rnacs”"S Sin $0001. | "134 [West Chiveeton” 
129900, 20 ail Duteh Rhenish 00 100 | 26 100 Dod Sees sare 7 ae 
age 8 "S| Do New... FS me 100 NO ka snansasstenits baled 7 %| 97 600 - {5518/0 West Seton Ro” 
B50, 20 | 5 Do dO | Ee a anes 7 % 9 Sig ... | St [Wheel Bassets hia 
1125900 30 all of Eciete nas Sens san 7% a ae | hy Banseia ieee S179 _. {1406 Wheal Grenvite “| “%_ dd 
cuen Sais Lie ee), eee % 94 - 
|  Guar.7 % Ist & 2nd Tsene) 1 | 100 | 7 | |astonsa Piece to You 2777 6 % 101 COLONIAL AND FORBIGN MINES. 
40,000, 2 all Lima, Limited ...........0...... 100 29 1 ee, hs i = aaa Limited | iy 
! . } 00 Nasjo Oscarshamn, lst M ’ | Alamillos, Limited .....; 
35,000 20. all a eases. \ 1 a | 60,000 ¢ Almada & Tirito C 7 
26,595 20 all as fpan. By the () i 2 75 20 htortaten RF a kinetin : * ‘ 70,000 sh all) | Silver Mining, Ea as 
an. ian 3 | 20 | 88 223 Do(late Charleroi) ,000) 20 4 Australi ace ; 
0000 Ball | pOe.e% pret Govermt.t; 27 | 20/81 par} aoe Ca stig a) oppor, Limited _| 
300,001 SK: 100 (Ninam'sState Rail (His igh | 100 ‘North-Western ahvank. | | ae ait \Colorede Daited, Lim” y at 
MOE sant . , 1) 18 (Don Pedro N. del 
4,500 10 all Northern of B. Ayres L.,Ord.{ 2 00 ‘Orleans pengeny Govern.7 2 5 27,528) 10 hard’ ork] : 
13617, 10 all | Do Guaranteed 7% ”..... 4 | 100 | doo lott and Rou eS Oi 30/000, 10 al Fags Uitte a 
pam? 40, Do Deferred.......c..e....-s0-0 4 | 0 % 2 P M.Pusi © Aidin) 6 %| 57, | 25,000, 2) all Fortuna, Limited : 
eee beencne 4 | SS eee iis Sa. Gear . 
" ; pean. Deel thihels cue bey Biases . i ral 
7.000 0 | all |Provi. Orel-Vitepek, guar. 7% 163 | 100 | 5 100 Recife & San Francine ti TY 10 Kapunda, Limited") Typ 
1,200,000! Stk 100 |Recifo& San Fran.Lim.g.7% 96 | 100 5 100 Do ico (Perm)5h% 10s | Sno) 5 “A Last Chance Silver fin, | 
si, all {Riga and Steatee 144 | 20 | 90 | par! Teas Ce ing of Utah Min- 
50,000 10 all Royal Sardinian.................. 3i | 20 90 par |e B BAN sabosstentmnes . * 10} | 15,000 3 | all Linares, Limited is 
40,000 10 all Preference .............. 55 |... | par Royal Swedish Consolidated _. %| 10} | 165,000 2) all London'& California i. | 
9300) 5 al ‘Royal Swedish ................. oe | ee ee | eel New Quebrada, Limited 2} 2} 
' 4 all  Do7% Preference............ | ah | 100 | 30 | par San Paulo& RiodeJanciro, gua 7 %| 98 000, 4 all Panulcillo Copper, Lim. 1 i 
SAG WS |All \Gombre and Monse ... 10 | 100) 5 far let ot ng re oy co.) tl ee sive oad) © 
% Preference ......... | 12 20 | 90 | — 
oni FP South Anstrian on 3%) 108 | 1 2} 1 Port Sane! 8 2, 
88k 100 | "Do's % Debentare Stock...115} | 20 99 | 20 bnsatnasuet Beatis 2 3%) 104 | 54000 5) all Richmnd.Con. Ming. L. 8 i 
26,708 oars and Cassaba, Lim... 20 | 99 | 20 South Italian 0.000000 Pt | ‘Rio Tinto L.5% Mt.Deb. 72. 74 
78080 8 all Gonth Austtinn | a8 | 100, 8 par Smeoh Got ii ort Se | See tS eee 
1 eesdcocseeseséocde | eee feeb BF cee eee eee meme eee eee eee ’ \ 
16480 10 all Swodish Central, Limited “| .," | 100... ‘Tamboff-Koslofl, guaranteed. 3 ai | asno00 ste 100 sierra Buttes Gold, bin ate 
a al West Planers 0000000 St 12 > pas [Vegas coescccvecdbcocdbocecd obeessoesed : “| z me » 2910/2} Deitel ieee tan ns 
\ % Senticames cree LB 2 cs 90 |Western & i ache sprnbeabcensserseucsees 0 6 Vancouver Coal "Li ; 
tactic er SS fy [Western & N.-West. of France.3 %% 153 nT 1 all Yorke Peninsular see *. & 
; eo Boas ee i ae 
OFFICIAL RAILWAY TRAFFIC RETURNS 
iriemgviniitheas. ae: 
Year. Receipts. = 
| Work. Interest! ,_ 5! - a re 
= eee Bk Rents (2nd) Ist |and Name of Railway. Week | passen- |_Mer- | B3,, Sayworme. ae 
pau ‘Hf. Hif| Hi. Ending gers, |cU™dise| Total | Same | = Year. = 
on ml efer- || of | of | of Parcels, Minerls, Week, 2u 
nie — 1877 1878 1878 Le ”| Cattle, | Recpts.| 1878. 3 —__ —_ - ——_ 
ree 1879 
ZS on | es . | : | . - is 7 1878. 1879. 1878 
14394 9,939), 4 | 14 | 14 |Belfast and © | £249 . & 
ee 7a pi oa =.i i [Belfast t Northern Counties nr 20 2.158 | 1s tues tial 39 =e ar 1364 if 
, 5 2 ee ae a: 1 } ‘30 143 5.7 ; , : 
I ito ¥ i Dublin Wicklow, & Wexford ba potent | nce Capoten 6 | 1,088,790 | LASS) 78) 18 
Se Nk tian Snscnnceaepenech o<=* 33 «1383 | 6262| 7,6 % : orn | - 
’ ¢ iit be '*Glasgow and South-Western, 218,087 | S| on ue = = eS po 18 
5° | Uf Great Eastern ese | 22 28.900 | 487 | ees | cios | os | kaiaem | 2aenoet | yook | 77m 
(Great Northern ...........;...... 92 25,236 | 32,66 7 ( 37.142 | "425 a Rs 
S| Bt [Great Northern freand)) 39 Gist | "4653 | 108K est | 3 | ‘bexous | “oeises | 408. 403 
wah re orth o' n | 21 2,480 252 7% 5037 | § 338 C | be 
2} | 2} Gt. Southrn. & Westrn.(Irish) 20 $650 185 | 13563 19234 a ae) eae Ee | ae 
1} |2 *Great Western ..........2..-.-- 22 62,121 | 69.152 | 131.273 |138,201 | 61 | 2,670,615 2,739, i ain 
23/5 ‘Lancashire and Yorkshire . ‘| 22 25,458 | 36.635 091 "67,074 | 134 1 2 521 S| Saaeaee 4 2am ! 
3° | 3} London and North-Western 22. 75525 | 96,475 172,000 |178242 | 103 | 4144, Me | eines | aeset esas 
Fy 4 ‘London, Brightn., & 8. Coast 21. 23,950 | 10,423 | 34,373 35.434 . aes oe iS 
2} | 3}. (London and South-Western. 22° d0438 | 17'720| 47758 57222 | 59 1,956,344 TONS | me ois 
.. London, Chatham, and Dover 22 17.034) 4291 | 213395) 2424 139 "457,366 iieoee , 159) 188 
: London, Til .& hee 22 1488| 502| 1900, 2055 44 Tr - = 
.|Mane nco) 22, 9,214; 23,7 oe) 7 
| 5 | Maryport and Carlisle | 15 551| 1,601 2212 | ‘taal | 38 = 38797 Se 
ae can 24 Oe ar ha s| ... 10,603 | 10,585 (1247 | 256,255 | 257,005 = 8 8) 
: 67.313 | sss va Ls Fi etc 1 l 
; 19478018 i “s * 6275; 6060 | 761 )| 157,123) 154516) 8 
Da! 250 210 Taio cera 3 3 Ha 22 39,407 74,887 | ane 14 | 99.230 | 105 { | 9,920' 208 | | 154516 | 1,001 a: 
984,395 1,109, as) 20 4,040 | $572 | 8.612 | 11,322 | 23 193,580 | “228816 , 370) 37 
234507 lone eens $ ui} 1 59 16886 | 28475) 43341 | 42420 | 46 | 862,007 | 885,326 a1 
3/888 896 <— $e 3 |3 21 33.258 | 73,068 | 106,326 | 107,779 | 73 || 2,467,009 2,759,504 | cot ‘ 
eel tite. Pon sa (3h | 8 a2. 526) 2sol | 7707 | 7456 | ae less | ines | igi 
i 1 - eve j eee | 9,249 | 8,924 | 48 
NSAI, See S, lets | ct | mo] xem | 64 — — a. 
0 j “s } ae : ) 6% 4 69,609 | > 
2200511 siete) 510,166 297,827) d 2 ia z1, 26,290 | 10335 95385 | 93.592 ‘ios | acess | sanoes | age" 352" 
: | 2 ees ans iii} .. | .. | @ 
‘S500 35, ad a W 2 1170) 1501) 2671 1} 390] wo)... oa Ml; MWh 
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Week ey 
‘i 5 . —= Week ‘ 
seme 1879. =" 4 . Name. lpetng "1879. | 1878. 1879. | 1878. Name. Endng | 1879. 1878. 1879. 1878. 
ed ee Bee 
Bmby..B.40.1. May 17 178 | a) 2) @ £ “Tae se | 4. 
Det. & Milw: 1 4108 Salebs..-.....i May 10, 10,940 9,989 amen 
i ees 7a700\ 67 | iaeidmal. italy Junel0 22,156 21,822, 510,535 462,042 faa .......liee 1 1s a | sie 
Ju | Wi ene 822 N.of Bns, Ayres Apr... South Austrian Junel7) 69,902 68,462 1,581, ae 1469679 
astern ot aoe Gere 3a: | Ottoman ......... sere 7, 1318 1309, 39,883 38.270 | South Indian... Apr. 25, 5,507, 547s 
G.Tk.of \suncdt Seat ent em a Paris & Orleans, 10 86,234 g1,96s 1,791,540 1781868 | Sthn. of France Junel0! 39,398 36,425" 948.959, 534,516 
Gwar enin. May 3 BS156 oo eet Mies | Rd 20 S77 we Te Az | | Do ew | 10, 16,680 16,990, 352,950, 350,201 
f Can nl falas BMA ada aris & Meditr. 203228 206972 stn. of France “ os { 
ory in James) 14,800 14,900) | Do New ...... 10° 16,261 15,167, 3°9.773 304,154 | Doles ..... | meal Rs Go 


* Phe aggrevate is reckoned im these cases | for the half-year beginning ist Hebruary. 
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BARON DE HOPFEN in the Chair. 


; RECEIPTS. 
The gross tevepts from the working of the South f e 
Austiiat lines amounted in 1878 to .............55 91,019,643 27 
The produce of the preceding year was .............+ 90,913,492 35 


Showing a slight increase of .................. 106,150 92 

The military transports show an increase of ......... 3,332,737 85 

| While the other receipts show a decrease of ......... 3,226,586 93 
|| Which consists of the following items:— f c 
POUND ..ccccecersesenenerscosovercne 783,159 30 
TMQ GAG’ ......2...0ecccccrcscecrvevses ses 43,995 30 
Fast and slow trains ............... 2,248,465 95 
Various receipts ..........00.....0cseees 150,966 38 


Showing an increase of receipts, as above 
stated, of 106,150 92 
The diminution in the transport of passengers and luggage 
| is due, in part, to the influence of the Universal Exhibition m 
|, Paris, which diverted a great number of tourists from the 
} countries served by our lines. Besides, those Italian work- 
/men who are usually attracted into Austria with the hope of 
finding employment, went there in less numbers, and we were 
thus deprived of another element of traffic. 
| ‘The diminutions in the passenger traffic, both fast and slow, 
| are explained by the slackness of trade in grain and coal. The 
|exportations of wheat were exceptionally favoured in 1877 by 
the closing of the ports of the Black Sea. These conditions 
_will not be maintained on the re-establishment of peace 
between Russia and Turkey. The transports of coals were 
| affected in 1878 by the mildness of the winter and by the 
losing of the markets of the Upper Italian Railway, which 
have ceased to obtain their stores from Austria. 

If the gross earnings of the enterprise, excluding the 
military traffic, amount in 1878 to less than the exceptional 
}earnings of 1877 by three millions, there remains nevertheless 
|an increase of four millions over the earnings of 1876. 

The diminution of the ordinary traffic in 1878 is, on the 
}other hand, more than compensated by the military trans- 
| ports occasioned by the campaign in Bosnia. The occupation 
of Bosnia and Herzegovina will have for our railway system 
consequences most favourable. The commerce of the two 
| countries, as well as the revictualling of the army, will bring 
new elements of activity to our lines. 
Taking all together the traffic on our system shows a 
remarkable progression, due to the development of our mari- 
| time connections and the improved working of our secondary 
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Austria; other companies have suffered on this head a 
decrease on an average double that of ours. We have already 
explained the cause of this slackness, and we have the con- 
viction that it will prove only temporary. 

Under the head of various receipts there is a decrease of 
150,966f 38e. The non-employment of material contributes 
by itself to this decrease as much as 149,573f 35c. Our 
waggons put in requisition by our military transports, have 
not been able to work as in the year before, which was a year 
of exportation. 

Our gross receipts amount to 40,633f 77c per kilometre of 
line, and to 7f 75c per kilometre of distance run; they were 


in 1877, 40,640 Sle per kilometre, and 7f 83c per kilometre of 
distance run. 


} lines. 
| The slackness of the passenger traffic has been general in 


; EXPENSES. f c 
The working expenses amount to ....................002. 36,034,889 32 
Showing against the amount for 1877, which was... 35,570,026 25 


An augmentation of 


abiiahGanenunsmciepmentulioas 464,363 
Thus the gross produce has increased by ............ 106,150 of 
POPU OIE ona siccvatcomiasarncdaciih inca ac 464,863 07 


Showing a decrease in the net produce of $58,712 15 


The ratio between expenditure and receipts, which was 39°12 


per cent. in 1877, amounts in 1878 to 39:59 per cent., that is, 
} per cent. increase. 


THE ECONOMIST. 


SOUTH OF AUSTRIA 
COMPANY. 


'Evivact from the Report of the Board of Directors, Read et the Ordinary General Meeting, 
| of the 28th May, 1879. 







(June 28, 1879, 


RAILWAY 





The increase seen in the expenses of the administrative ser. 
vice is due for one thing to changes absolutely necessary, and 
for another to the indemnity occasioned by the changes amo: 
the superior officers in consequence of the re-organization ‘of 
our service, of which we apprised you last year. 


The augmentation in the expenses of the traffic is caused by 
the increase of work of the staff at the stations and in the 
trains. The number of journeys has increased since last year 
by 24,465, and the distance travelled over by 6,489,954 
kilometres. 


Another cause of extra expense has been the calling out of 
54 of our employés on military service, but who have continued 
to receive a portion of their salary. The expense under this 
head has been 77,500 francs. 


f c 
The expenses of the service of maintenance which 


SURIEIEEEE kab ain sta vedn tansncemeneete es kalben 10,088,251 63 
I, PIII OD ins odesss5ivcasenssckmeidsopncnsbennes 10,053,354 97 


Thus showing a saving of 34,896 66 


upon the amount of the preceding year, although the work of 


clearing aw2y the snow has cost in 1878, 250,000f more than in 
1877. 
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ADJUSTMENT OF ACCOUNTS WITH THE ITALIAN 
GOVERNMENT. j 


According to the terms of Article 5 of the “Compromis de 
Paris,” and of Article 4 of the “ Acte additionnel de Rome,” 
three Commissions, composed on the one part of experts 
nominated by the Government, and on the other part of 
experts designated by the Society, ought at the expiration of 


our contract to examine from the point of view of each party 
interested, 


(a) An inventory of the nature, quantity and value 
of all the stores, whether for the working of the limes or 
for the purposes of construction, existing on the Ist of 
July, 1878, upon the upper Italian system, and which has 
been ceded by the Society to the State. 

(6) An authentic report of the condition of the lines 
on the Ist of July, 1878; and an estimate of the expenses 
necessary to put them in a state of ordinary repair. 


(c) Inventories of rolling and floating stock of 
machinery, and workshops, of stores and material at the 
stations; and, also, an estimate of the expenses necessary 
to om the material and everything necessary for the 
working of the lines equally in a state of ordinary repair. 

Previous to each operation it was necessary to establish an 
understanding with the Government upon questions of prin- 
ciple. Delayed by these negotiations, the labours of the 
commissions, afterwards retarded at every step by the rigours 
of an exceptional winter, they have progressed but slowly, so 
much so, that we find ourselves to our great regret, pre to| 
withhold once more the communication which we had reckoned 
on being able to give this year concerning the definitive results 
of the sale of the Italian lines. 

We received from the Italian Government in the month of 


October last, a new account of 12,640,000 francs, chargeable 
as follows :— 





f 
To the value of rolling stock ..............cccccceeeeceseeeees 1,185,000 
To the reimbursement of our advances of capital for 
SE ID i ovo cin snedk vecnk Macexicctitewacs 6,530,000 
To the value of the amount of stores ceded to the 
REOIIED sat daliel tI acsioe song dus seocpurdcinebdensadadacaniaa . 4,925,000 
Equal Be cc cdcascbeccantnnctknaast ee 12,640,000 
I ois winiin ssisisnicccsateihccsadioatbboe cs 153,360,000 





































| June 28, 1879. 


| Ya round numbers, the amount of the sums which, apart 


uity agreed upon the Italian Government, 
one Sake co of eae’ of the treaty of Bale, has 
“up to the present been paid to our ogy ? 





| placed under the Board of Directors, and also under the | 


| of the Company in Italy, has been established at Milan, 
al uperintend all the operations relating to the liqui- 
— This service is actively occupied in the sohtlenent of 
accounts with third parties, and with the examination of the | 
| numerous and complex questions which arise in the execution 
and interpretation of our treaties. 
| Some former servants of the Company, now in the employ 
of the State, have been authorised to give us their assistance | 
in completing the accounts relating to the second year of 
‘renting. This work, controlled by our service of liquidation, | 
ig retarded by the necessity of including in the last month of | 
‘the working (June, 1878) several items of receipt and expendi- , 
ture in course of settlement. We hope, however, soon to be | 
in a position to present this account to the Government. 

Our incessant endeavours to obtain a settlement of the 
accounts with Liguria are still unfruitful, and we have not up | 
to the present moment been called upon to discuss them with | 
the commission charged with their examination. 

All our efforts are directed to urge forward the liquidation, 
and you may rest assured that we shall neglect nothing in | 
order to arrive at the earliest possible moment when we shall | 
be able finally to inform you that we are in a position which 
will result in the complete execution of the convention of 
Bile, and its subsidiary treaties. 








STATEMENT FOR THE YEAR 1878. 
The gross receipts of the lines belonging to the 








Company in 1878, show a total of .................. 91,019,643 27 
From which must be deducted— 
Expenses of working (properly so f c f ¢ 
Gatien cieaipernes 36,034,889 32 
General expenses of the Society 
charged to working ................4 2,425,748 43 
TINE iceccccenviancaxtreee ————_—— 2,559,005 52 
To be added— 
(a) The Company’s share in the 
profits derived from the railway f e 
ee VENI saiscesoscikateesnanss scene 130,793 33 
(6) Receipts from the Vienna-Pot- 
tendorf-Wiener-Neustadt Line... 756,415 67 
(c) Receipts from the Leoben Vor- 
Garman TABS: 0. n0csctincadhacdncsesss 1,073 68 
(ad) Receipts from the Gratz-Koe- 
SE ED * ss. ceochvactehastuaiasetadiete 23,732 70 
(e) Profits on the State Account of 
the Divacca Pola Line ............... 29,274 75 
—_——— 941,290 13 
OT Oy I iiss cticcntasnntiaintcin enenne 53,500,295 65 
Annuity received from the Italian f e 
Government in accordance with 
the terms of Article 3 of the 
Agreement of Bale .................. 33,160,211 12 
From which to be deducted Italian 
WOE dresnnds inna ctansebintinantoactaas 3,590,324 0 
——————_ 29,569,887 12 
General total of receipts ........00...0.cc000000 $3,070,182 77 
The yearly charges are as follows :— f e 


Interests and sinking fund of loans 71,950,059 0 
Less Italian tax of 1f per year on 





the obligations .......000.00 0c 4,038,908 50 

«aie, SR Mideetirt ee cikietis cd 67,911,150 50 
Sinking fund of shares ............... 223,000 0 
French and Austrian stamp duty 

on obligations .........0....ccceeee ee 1,279,038 42 


(2nd.) Debit balance of interest on 
account current; profits and 
losses, closed accounts, &¢.......... 3,721,219 0 
(3rd.) Rental charges of the 
Vienna-Pottendorf-Wieners-Neu- 


COREE 5s cinsticiestabeneoniecs, 1,375,000 0 
(4th.) Losses on exchange............ 6,424,542 60 
—e———= $0,933,950 52 








Whi Balance for the year 1878.........cc0c00c00ce0e++ 
hich we propose, as in the case of the balance of 
1877, to employ in the partial reconstitution of 


our ordin reserve, which amounted on the 
Slst December, 1878, to ................ssceeceeeeeeee 8,917,582 25 
t is to say— f c 

ce disposable in 1877............ 1,679,150 0 


Interest accrued on this sum in 1878 102,200 0 
1,781,350 0 


2,136,232 25 








Balance for 1878, as above 


eer eee ee eee eee ee eee eee eee) 





8,917,582 25 


| i f the Milan Committee, and of a representative | ferred 

surveillance 0 ; , and the Company has undertaken the worki 

| where also is citing the commission charged by the Govern. | from the lst September, 1878. 
inten 
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WORKING OF LINES BELONGING TO OTHER 
COMPANIES. ; 
You authorised us last year to conclude a treaty for work- 


| At the expiration of our contract, a service of liquidation | ing the lines belonging to the Koeflach Railway Company. || 


The Board of Directors have made use of the powers con- 
upon them by the General —— of shareholders, |, 


of these lines | 


The text of the treaty will be found in an appendix to the 
present report. 


The treaty for working the lines of Istria, which had been | 
concluded for three years with the Austrian Government 
expires at the end of the current year. 


The Government having availed themselves of the right| 
which they had reserved to themselves of terminating the| 
treaty one year in advance, the State will undertake from 
1880 the working of the Istrian lines, unless they should be- | 
come the object of some new agreement with the Company. | 

As regards the Loeben-Vordernberg line, which we have 
worked since 1872, in virtue of a treaty concluded for ten | 
years, some negotiations have been going on with a view to | 
the extension of the treaty. 


—— 


f c i 

The net receipts realised in 1878 by the Company, } 

upon the lines taken under their charge, have i 
I Sires nivalcvpninsutsesuisdaebanlsnteakeodebes 


54,081 13. 
Which sum is thus distributed :— | 
Gratz-Koeflach Lines, four months’ working......... 


23,732 70 | 
Istrian Lines 


29,274 75 | 
1,073 68 | 


ee eee eee eee eee eee ee eee ee eee eee ee eee ees 


{ 
1 


54,081 13 

The revenue of the Vienna Pottendorf Line, the 
working of which has been in our hands through 
the entire period of the concession, amounts to 756,415 67) 
Re ROT TE I 0 Lh rnsecdesicsncsrccrosecepcesss 654,617 47 


Showing in favour of 1878, an increase of... 101,798 20/ 


We anticipate in the current year a further increase in the | 
returns from the Pottendorf Line. 








The special reserve fund of this line is now............ 1,343,851 77 





SUNDRY MATTERS. 


You willremember that from 1866 to 1868, our Company 
issued 600,000 bonds of 500f each, repayable in series from | 
1869 to 1878. The resources necessary to meet this floating debt 
of 300,000,000£ were realised up to 1875, by long term loans. | 
| The bonds which fell due after the sale of the Italian lines,‘ 
| have been reimbursed, partly by means of moneys received | 
| from the Italian Government, and partly by means of ad-! 
vances made by Messrs De Rothschild Bros. The last series | 
of these bonds was paid off in September last. 
| Our debt of 20,000,000f with the Savings Bank of Milan is | 

also extinguished, since the Italian Government has taken it | 
under its charge, in virtue of Article 6 of the Convention of, 


Bale. 


| Our Company has therefore only to consolidate the ad- 
| Vances in account current, which have been successively made 
_ by Messrs De Rothschild Bros. We hold still in reserve a last 
, Series of 200,000 3 per Cent. Obligations, which have served 
formerly as cover for our credit with the Savings Bank of | 
; Milan, and which is already inscribed in the official register of 
| the railway company, and which hold the same rank as our 
| other series of 3 per Cent. Obligations. We hope to take 
, advantage of the favourable condition of the money market 
| to issue these obligations, the produce of which will be ex- 
: clusively employed in the liquidation of our floating debt. 

| By the onginal act of concession our Company was free 
| 


— EL TT TTT 


from taxes upon its revenue. By the Convention of the 13th 
, of April, 1867, this exemption was extended to January, 148v. 
In consideration of the new charges imposed upon our erter- | 
prise, these charges have far exceeded the expectations of the 
contracting parties. We have, therefore, thought it our duty 
to apply to the two Governments of Austria and Hungary, 
and to ask them to indemnify the Company for the sacrifices 
made by them without sufficient compensation, by postponing 
the date at which the tax on their revenues shall be imposed. | 
| In virtue of an agreement between the Governments of | 
| Vienna and of Pesth, concerning the Companies whose lines 
| stretch into Austria and into Hungary, the Hungarian 
Government has demanded from us the creation of a Board of 
Directors at Pesth, where we have already a special office for, 
| the working of the Hungarian lines. Ea 
We have felt it our duty to point out to the Hungarian 
| Government that the necessity of maintaining unity m the | 
' administration of the Company obliges us to restrain within | 
certain limits the powers of the Board of Directors at Pesth. | 
The Government, we have no doubt, will recognise the just- | 





ness of these observations. 


a ae Sls 
Fela cana 
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We think it will be useful to acqaaint you with the position As we led _ to expect in our last report, we have found 
of the two superannuation funds, one for the officers and one | successor to M. Bontoux, who = his position as Genera}l 
for the railway servants, which have been in operation ever | Manager on the 30th of June, 1878, but who remains with 4 | 
since the formation of the Company. Ina financial point of | in the capacity of Consulting Engineer. Mr Frederick Shuler. 


view, these two institutions leave nothing to be desired. The | the value of whose services as Traffic sage Se always been 
General 














| 


—, 
“ 


first of the two funds possesses at the present moment _a | highly appreciated, and who had already filled the 
; ) capital of 6,750,000£, and the second a capital of 4,350,000f. In the absence of M. Bontoux, has" been appointed 
1878 their revenues were respectively 1,000,000f and 690,000f, | Manager. We are sure that he will soon secure your cong. 
| while their respective charges were only 245,000f and 112,500f. | dence as he already has ours. 


AUDITORS’ REPORT. RESOLUTIONS CARRIED AT THE MEETING, 
The undersigned Auditors, charged with the verification of The proxies signed at the beginning of the Sitting show the’ 





~~: 















: 
} the accounts of the South Austrian Railways, declare that they | attendance of 62 shareholders, representing a total of 144,158 
‘ have verified the balance for the year 1878, and have found it | shares. 
' in perfect conformity with the figures in the books of the _§ 
Company. The meeting approves the accounts for the year 1878, and 
Vienna, 25th May, 1879. decides that the balance to credit, amounting to 2,136,232.95¢ 
: be carried to the ordinary reserve fund. 
(Signed) CH. DE ae aad y 7 
> icf 8. LANDA ’ itors. , 
t L. WOLLHEIM, The meeting appoints as Auditors,— 
ao RETIRING DIRECTORS. Messieurs 8. LANDAUER, 
[= The Directors retiring by rotation this year are :— . CH. DE MILDE, and 
+ ep For THE CouncrL oF VIENNA :— L. WOLLHEIM. 
ix BARON DE HOPFEN, II. 
i. BARON TINTI, The meeting re-elects as Directors,— 
7 CHEVALIER DE WEINER. BARON DE HOPFEN 
For THE COMMITTEE OF PaRIs :— BARON ALPHONSE DE ROTHSCHILD 
Sonu BARON ALPHONSE DE ROTHSCHILD, BARON TINTI, and 7 
: Whom we propose to you for re-election. CHEVALIER DE WEINER. 
. a i 
THE TAUNUS WATER COMPANY, LIMITED 
; 5 4 8 4 e 
tps CAPITAL, £35,000, IN 35,000 SHARES OF £1 EACH. 
e Payable 10s on Application, and 10s on Allotment. | 
; ) 8 Incorporated under the Joint Stock Companies Acts of 1862 and 1867, whereby the Liability of every Shareholder is Limited to the Amount of Shares for which he Subscribes, 
Be Sel aangsidaaag aualinpinditia baci gc’ 
Ve! DIRECTORS. 
y Ss Lievt.-GeneraL NUTHALL, Oriental Club. CoLtoneL MACNAMARA or AYLE, 36 Half Moon street, W. 
‘2s LOFTUS BURROWS, Esg., Queen Anne’s Mansions, 5.W. J. I. H. GIBBINS, Ese., Rosendale Lodge, West Dulwich, 
. BANKERS—Messrs Bosanquet, Salt, and Co., 73 Lombard street, E.C. 
: SOLICITORS—Messrs Stephens, Langdale, and Turner, 30 Bedford row, W.C. | AUDITORS—Messrs Cocper Brothers and Co., 14 George st., Mansion House, EO 
£2 ; ° SECRETARY—Fredc. Sperling, Esq. 
‘ OFFICES-—11 and 12 Clement’s lane, Lombard street, E.C. 
e e « 
= > eset ee 
i : r This Company is formed for the purpose of purchasing and working the | The following are the returns furnished by the present proprietor :— 
Ex ; celebrated Spring of Mineral Water, situated in the Taunus Mountains, | The exports, which in 1874 were only 139,942 bottles, had increased in 
ti near Frankfort-on-Maine, in Germany, from which is supplied the well- | 1878 to 662,616 bottles, divided as follows :—To England, 111,875 bottles; 
B28; known Taunus Water. ' to America, 360,925 bottles; to Holland, 96,294 bottles; to Germany, 
a2 x The Taunus Spring was bored in 1873 by Dr Otto Volger at the foot of | 93.522 bottles. 
2 = : the Taunus Mountains, and was soon found to eclipse in volume even the | The profits on the sale of a natural production, snch as an ever-flowi 
eit”, famous “ Ursprung” at Baden-Baden, as it yields nearly 590 gallons per | and inexhaustible Spring, are necessarily large, as soon as the dona 
F < hour, a supply which may be looked upon as practically inexhaustible. | has hecome sufficiently extensive to pay the fixed charges of production 
i $ ia > . most eee situated on ground adjoining the Railway Station , and transport. Beyond this point, nearly ~ > profit ; and although it 
ae: at Gross-Karben. | may not be judicions to quote the figures which show the large profits 
SS sn divided by a similar Comp: stin lose 
i, . y a similar Company, or to estimate too closely those which the 
3 ; : ; eee ae es bento Peart abt Se | Directors of this Company expect to realise, it must be evident that the 
he Their tasteless purity, sparkling clearness, and invigorating effects upon = above referred to has heen more than eri tablish 
Oe the human system, are daily increasing their consumption, and bring- , od Roworte, Sh Stee ae Se eee a abiity of teal of 
ite ing them into use as the ordinary beverage for the table, in place ment, without any additional outlay, is equal to the production 
atte? of the often impure and unwholesome water supplied by the Water between three and four millions of bottles per annum, but assuming 
af ee a aay aan are also = a *  wemgaaama extent superseding the on Sy Mong Fin ‘ts mene > ee See cxf, eet in ot 
ie, ax chemically manufactured Aéra aters. ’ . rade Cc - : ’ 
‘2 : connected withethe Lond nt, would reac £15,000 
or.” Of all these Waters none has a higher reputation than the Taunus ia Se ee eee ne ch ven © 
As Water, and if Royal Patronage be a test of its value, it must have the The present Proprietor. Mr J. Friedrich, who is also the sole owner of 
ix re-eminence. Certified by Dr Hassall to contain a larger quantity of | the well-known Grand Hotel du Nord, at Cologne, has long since recog- 
, i issolved carbonic acid gas than any other natural Mineral Water, and | nised that the sales of the Taunus Water could be increased to an 
eh recommended by some of the highest medical authorities, it has been unlimited extent hy energetic management and a judicious s : 
> extensively adopted by the upper ranks of society. ateertisieg ‘ beh Satiy it ictponeiins be ay this out pate y, am 
ee The Taunus Water is supplied to— is time being fully occupied with his other important business, 
ii i Malate wAghetY the QUEEN agreed, solely on that account, to part with the property to the pr 
x q His Royal Highn tae the DUKE of EDINBUR GH Company ; retaining, however, a large interest in its future prosperity by 
su e His Royal Highn ona tm DUKE of CONN AU GHT. taking payment to a considerable amount in Shares. , 
a His Royal Highness PRINCE LEOPOLD . i aeeey will a the Spring with all po gee Plant, 
. ; y ete ee . : Pa Machinery, &c.. complete, as a going concern in full working order, 
Their Royal Imperial Highnesses the CROWN PRINCE and together with the goodwill, stock, and trade mark. The ground in which 


. . CROWN PRINCESS of GERMANY. 
Their Majesties the KING and QUEEN of GREECE. 


the Spring is situated, and on which the a stand, is of consi 
His Highness the KHEDIVE of EGYPT. ; 


extent, and amply sufficient for the erection of further buildings as the 
sales increase. The whole is held in perpetuity, similar to an English 


SPE I + mes 
oe ene 
» VES ® 


His Excellency PRINCE BISMARCK. freehold. 
it i And also by Special Appointment to— The only Contract which has been entered into by the Company is that 
Bi * His Royal Highness the PRINCE of WALES. made for the purchase of the property and business, as above-mentiope 
a His Royal Highness the GRAND DUKE of HESSE. is dated the 12th day of June, 1879, and is made between J. Fried 
e His Royal Highness PRINCE HENRY of the NETHERLANDS. _| the one part, and Frederick Sperling on behalf of the Company, of 
ae His Royal Highness the PRINCE of HOHENZOLLERN. {ther part. : 
ee halk duactiie ean tite . Dr Hassall’s Analysis, the Contract for Purchase, and Certificates from 
rs y any effort has been made to extend the use of the | the Medical Profession, may be seen at the Offices of the Company, 


Taunus Water, it has, by its intrinsic merits. become its own advertise- | where Forms of Application for Shares, and copies of the Articles 


Clasps gt S 


ib ment, and the consumption has been continually increasing. | Association, may also be obtained. 

rc 
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MERCANTILE BA BANK OF 


or- 


Ties as is to undertake the — 
se fonirmere ste | 





SOUTH WALES 
BANE of NeW otter. 


Lowpox Orrice—64 Old Broad street. 


tal paid w 
ee PUNE .....0.00000-00008 


Letters of Credit and bills granted w ba 
eee Od ‘Australian and New Zealand Zealand Colonie 


for collection. 
BOE [is RECEIVED FOR FIXED "PERIODS 


on terms which may Pe WiTy GEORGE, Secretary. 


THE © COLONIAL ppANK OF 


‘cto eat the Ge the amid i i Ta 
; 
‘Say 00 Reserve "tre fa Bo. 
—— 
Lonpoyx Orricr—No. 133 Moorgate street, E.0. 
RAFTS issued on the , Branches in the principal 
mn and other places i in New Zealand. Bills nego- 
tiated and — and other Banking 
ted writ TS received for fixed periods at liberal rates 
of interest, which may be learned on lication. 
DAVID MAOK Manager. 


[HE CLYDESDALE BANKING 


neorporated under Act of Parliament. 
: Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lonpon OrFricE—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 

7 to the usual custom. 
posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description 3 on business trans- 


acted. R, Manager. 
aie Leubard strodt, London, & C. 


THE “AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—Cap1TaL, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London. 
BrancueEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest spewed when the credit balance does not fall 
below £100. 

Derosirs 8 received for fixed periods on the following 


At 5 5 per rr cont. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be upon. 

BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 


Interest nde 8 and army, navy, and civil pay and 


pensions 
Beery other other description of banking business and 
money agency, B - Indian transacted. 

J. THOMSON, Chairman. 


HONG! KONG AND ) SUANGHAL 


BANKING eee 


up. 

Reserve har, d, walt paia 

Court or DrrectTors Heap Orrice in Hoye 
ona. 


A. H. Phillpotts, potte, Hone Carshalton, Surrey. 
poe oe fant ot Mean A. Gibb and Co.). 
of Messrs E. and A. Deacon). 
ee McLean. 
Bankers—London and County Bank. 
BRANCHES AND AGENCIES. 





Hong Kong. Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama. Calcutta. 
= Hiego. San Francisco 
Manila, London. 
grant Drafts pon and negotiate 
voelions at any of the bs Seabee or ca 
slo dy Deposite t or fixed periods, at rates 
peri deposit. Pror 12 thocwtale, 
they allow 5 per cent. per annum. ne 
cane Raters tte Cr ant Os 
ni the cities of 
Europe, Asia, and America, for the use of travellers. 


They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with h the East, and receive for safe custody 
Indian and ot other Government Securities, drawing 
and Dividends on the same as they fall due 
Dividen ends are payable in London on recei 


edvies of mesting in Hong Kong, held in , 7d 


Incorporated by Royal Charter, 1847 
Heap Ovrice—54 rporsted by Royal Broad street, London, E.C, 
oo 


ee Siielinidles snl 
a received for 12 mont: 
WM. G. CUT pained, 60% 


QOMMERCIAL — BANKING | 


Setehinete 1894. Some a 1848 

Paid up Capital, £500,000, Sesatee Fand, £500,000 
EAD OFFI ae New South Wales. 

The London Board of ae _— Letters of 


— teh demand, and 
oes of i this Bank in New South 
Wales and Queenslan for fixed periods 
a on Sancti may be known on applica- 
London Office—39 Lombard street. 
NATHANIEL CORK, Manager. 


() HARTERED MERCANTILE 
BANK hd on LONDON, AND CHINA. 
rporated by Royal "Charter. 
Heap Ps Old Broad street, London, E.C. 
BRANCHES AND SUB-BRANCHES. 
Bombay, Calcutta, Madras. 
Colombo, Kandy, Galle, Matale 








sis — Kong, Foochow, Shanghai. 

Bank of England. | London Joint Stock Bank 
The Bank receives ae on deposit, buys and sells 
= of Exchange, issu rs of and Cir- 


cular Notes, and transacts the usual Banking and 
Agen be had o business connected with the East, on terms to 
on application. 


[NIN BANK OF AUSTRALIA. 


III i Biccccncsiwmicswaccitisgs 1,487,500 
SN a tiossithcncinsiiedcbuinests 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout Australia and New d. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received, at notice, and for fixed 
— on terms = may be ascertained en appli- 
W. R. MEWBURN, Manager. 
“/ Bank buildings, Lothbury, London, E.C. EO. 


yoscow DISCOUNT BANK, 
MOSCOW. 





BALANCE per 1/13 June, 1879. 


ASSETS. Rbls. epks 
ee a icinstacsocabacenessaniaions 656,840 87 
te A I incest cb ih oents~stovirnnnnses 2,100,000 00 
Treasury Bonds at short dates............ 190,000 oe 
State Bank receipts ................c0scessoree 10,000 00 
Bills discounted :— Rbls. epks 
(a) Bills with several 
endorsements ...... 5,753,382 84 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 477,620 00 
6,231,002 84 
Advances on securities ...............c..0004 8,404,433 94 
Government and other stocks bearing 
a eo cuedvasoonen ptadbgndsennies 1,758,895 82 
Foreign bills ........--.---:sessssceeeseeseeee 54,915 89 
Advances due ...... RTE AT A PIECES 3,400 00 
Mercantile expenses to date ............... 75,343 37 
Furniture and fixtures..............---:-e0-+ 33,120 59 
Sundry debtors ...........:.ce-eeeeeseeereeeees 94,269 90 
19,672,223 22 
LIABILITIES Rbls. cpks 
Capital paid up ......-.-.eececer-ceeceeeenenens 3,900,000 00 
Reserve fund .........-c.:cccreeecceecneeerenens 198,780 53 
Deposits :-— Rbls. epks. 


(a) In current accounts 7,229,503 63 
(b) At call and short 
Belew bccn n-pso>-+e 758,911 19 


(c) For fixed periods ... 6,349,340 11 
——_ 14,337,754 93 


BOCUFIEY .....-.-cc-e-seceesereceeerensenreenenees 300 00 
Foreign accounts .......--.-::-:seerereesree 1,463,057 30 
en ati, cmtmnigotl 100,700 00 
Unclaimed dividend ............-----..cs-0 21,467 00 
Interest on deposits ......... hationenictinnnceg 146,220 89 
Interest, commission, &............---.++-- 395,428 84 
Sundry creditors .....-...----0-c1-se-reeee 8313 73 


BANK OF SOUTH AUSTRALIA. [ONDON | Ch ARTERED BANK 
AUSTRALIA. 


Letters of Credit and Drafts granted on the Bank’ 
Branches in a vataie and New South Wales. Bills 


EPOSITS tor feat at 
ot 2 aan accepted agreed 


WILLIAM RTIN YOUNG, Secretary. 

THE, ALLIANCE BANK 
Limited), Bartholomew lane, 

ataias £2,000,000, divided into 00 hare shares of £25 


each, £10 pai 

Paid-up Capital, £800,000. pearl Fund, £185,000. 
CuarrnmaN—MATTHEW HUTTON CHAYTOR, Esq. 

Deposits of £10 and upwards : 
ee , as may be agreed upon. 

oe orded for the transmiasion of 
money between London, Liverpoel, Manchester, and 
oe and for the receipt and delivery of stocks, 
shares, &c 


pecireular Notes and Letters of Credit issued, and 
— other description 6a banking business trans- 


M ; 
Bartholomew lane, E.C. ae 


[THE NATIONAL | BANK — OF 


Incorporated by nag pees the Sai of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 








LETTERS of CREDIT and DRAFTS granted on |" 


the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacehus Marsh, Bairnsdale, Ballaa 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 
Dodie Heath Clanes, Colac, Coleraine, Collingwood, 

e South, Elizabeth street (Melbourne), Emerald 

Hill, Epping, Euroa, re Geelong, Hamilton, 
Horsham, Kerang, Koroit .yneton, Learmonth, 
Macarthur, Maffra, Melton, Northeote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 
an 

| 


In SoutH AusTRaLia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, — 
Brook, Edithburgh, Eudunda, Gawler, Ten tg 
Hindmarsh, James Town, Kadina, la, Koo- 
ringa, Laura, Minlaton (Yorke antien Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nuri Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, h, Stansbury-Strath: 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 

In Western Avstratia.—Perth, Freemantle, 
Albany, Geraldton. 

a roved Bills negotiated, or sent for collection, 

other ae business with the Australian 
Colonies transacted. 
T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 


|THE CITY BANK, LONDON. 
Subscribed fw Sw os shares of £20 
Paid-up Capital, enn. Reserved Fund, £205,000. 


JOHN JONES, Ee fi Chairman. 
Henry J. Atkinson, Esq. Al oe; Lene, Esq, 


aks: Mancha, 
Willem Sener, nd 
James E. Vanner, Esq. 








Heap Orrice. 

(Corner of Finch lane), Threadneedle street. 
Alfred om e Kennedy, Manager. 
David G. H. Pollock, Assistant-Manager. 

BRANCHES. 


Bond street Branch, — 
34 Old Bond street—Edward G. Mullins, Manager. | 
Tottenham court road Branch, __ 
159 and 160 Tottenham — road—Frederick B. 
Kirby, 


anager. 
Lu ate hill Branch, 
61 and 63 Ludgate —G. a ae Manager. 


h, 
219 and 221 Bigware road. Reed, Manager. 
nightsbridge Branch, 
7 aia wane R. Fennings, Manager. 


Branch, 
me cores = ildings (corner of _ street aud 
‘nhall Ss Ad aa Manager. 


Watts H. T Michele 1 Manager 
SecreTary—ASHLEY FISHER. 


Current Accounts are kept in conformity with the 


practice of London bankers. 
Deposit Accounts.—Money, in amounts of £10 and 
upwards, is received from the public generally, sub- 
and interest 


seh) orem Spe notice of withdra 

allowed thereon at the eurrent rate of the day. 
Letters of Credit and Circular Notes are issued, 

payable abroad. , 

meies of Country and Foreign Banks under- 

me, Se. 


St GEORGE’S HALL | 
Mba Sait vay on 











at 3. diataion, 30 02 ls and 2s; stalls, 3s and 5. es i 
can be secured by letter to the Secretary, Sew 
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FOREIGN AND COLONIAL 


GOVERNMENT TRUSTS. 
TROSTERS. 

George Wodehouse Currie, Esq. 

Lord Eustace G. Cecil, M.P. 

Sir Philip Rose, Bart. 


The “Plan of Consolidation and Reconstruction” 
issued by the Trustees on March lst has met with the 
approval of an overwhelming majority of the Certifi- 
cate-holders of the five Trusts, notwithstanding the 
difficulties experienced in bringing to the knowledge 
ofa a number of persons unknown to the Trus- 
tees and to each other, particulars of the difficulties 
that had arisen and of the remedies proposed; and 
up to the present time, out of the total number of 

,.245 Certificates outstanding in the five Trusts, 
25,943 Certificates held by 3,268 persons, have been 
deposited with the Trustees under the terms of the 
above-mentioned Plan, which have been transferred 
to the Foreign and Colonial Government Trusts Com- 
pany (Limited) in exchange for fully _— up shares 
converted into Preferred and Deferred Stock, at the 
rates provided in the Reconstruction Plan and in ac- 
cordance with the Broker’s valuation. 


The decision of the Master of the Rolls has now 
been pronounced adversely to the legality of the 
Trusts consistently with his Lordship’s previous 
judgment in the case of “Sykes v. Beadon,” and the 
affairs of the several Trusts have been ordered to be 
wound up, the above Trustees being appointed Re- 
ceivers for that purpose, and inquiries have been 
directed to be made as to who are the persons at 
present entitled to the funds and securities. 

This inquiry will be greatly simplified by the num- 
ber of adhesions to the new Company, which already 
— upwards of six-sevenths of the outstanding 

rtificates, and is consequently entitled to that pro- 
portion of the funds onl securities in the hands of 
the Trustees. 

This fact also potion the Trustees in accepting 
the decision without appeal, and in concentrating 
their efforts to get the affairs out of Chancery with 
the least possible delay, thereby avoiding all useless 
expense. 

A further inquiry has been directed as to the cash 
value of a Certificate at the date of the Judgment, 
June 19th and an early application will be made to 
the Court to fix the fair value, having regard to the 
winding up which has been decreed, at which the 
new Company will be ready to buy out any holders 





who may be unwilling or unable to throw in their lot | 


with the majority in the new organisation. 


At the same time the door will be kept open as 
long as possible for admitting the outstanding Cer- 
tificates to the benefits of the new organisation, and 
they will, for the present continue to be received for 
conversion into the Stock of the new Company. 

The injunction granted until the hearing of the 
cause has now terminated, and the Trustees have 
obtained the sanction of the Court to make a distri- 
bution out of the moneys in their hands, derived 
from interest on the Trust Securities, and are thus 
enabled to pay the interest attributable to each Cer- 
tificate in the various Trusts up to the Ist of March 
last, and warrants for the interest up to that date 
will be sent to each depositor at his registered 
address on or before the 5th July, as follows :— 

In respect of each Certificate of the 

lst Issue—From September 1, 1878, to 


Se a aA ae eal, £2 8 6 
2nd Issue—From January 15, 1879, to 

March 1, 1879 ............ aeiaiemies-cmmedialhies Nil. 
3rd Issue—From October 15, 1878, to 

ON I PP Ca a ee ae 165 
4th Issue—A small undivided balance in 

February, 1879 .................. oi ciicieeiaaiaan ee 8 
5th Issue—From December 15, 1878, to 


I oo thesis ai as akacnchacceese at Ee 
The income of the Second Issue was wholly dis- 
tributed in January, and the income of the Fourth 
Issue was distributed in February, 1879, with the ex- 
ception of a small balance. 

n the case of Certificates not deposited, and which 
the holders do not intend to deposit for exchange 
into Stock of the new Company, the Trustees will be 
prepared to pay the interest upon them up to the 
same period, upon an application (of which forms 
may be obtained of the Secretary), filled up and 
signed = the holder with his address and description, 
being left at the Office of the Trustees, on and after 
7th July, accompanied by the Original Trust Cer- 
tificates, which must remain there for three clear 
 * previous to payment. 

o Certificates will be received or interest paid on 

The Seekies will thus be enabled to comply with 
the terms of the —— ordered, and furnish to the 
Court the names of holders unconnected with the 
new Company. 

The interest accruing subsequently to the lst March 
in respect of the Certificates deposited and exchanged 
will belong to the ene and in respect of Cer- 
tificates not brought in for deposit and exchange will 
be dealt with as the Court of Chancery may direct. 

AMERICAN INVESTMENT TRUST. 

The above observations equally apply to this Trust 
in which case, out of the total number of 7,500 
Certificates, 6,337 Certificates held by 785 persons 
have been oe for exchange and conversion 
into Stock of the American Investment Trust Com- 
pany (Limited). 

e interest in the hands of the Trustees in respect 
of each Certificate of this Trust will be paid - hed 
the 15th March, amounting to £2 8s, which will be 
sent to each depositor at his registered address on or 
before the 5th July. 

The interest accruing subsequently to the 15th 
March, will be dealt with in the same manner a: 
stated above in the case of the Foreign and Colonial 
Government Trusts. 

The Trustees cannot, however, too strongly urge, 
in the interest of Certificate-holders, both in the 
Foreign and Colonial Government Trusts, and the 
American Investment Trust, who have not yet de- 
posited, that they should do so without further delay. 

G. W. CURRIE, Chairman. 

6 Victoria street, Westminster, June 26, 1879. 





THE ECONOMIST. 
NEW. SOUTH WALES 


GOVERNMENT DEBENTURES. 

The Bank of New South Wales, Financial Agents 
for the New South Wales Government, will PAY, on 
and after the Ist ——. the HALF-YEAR’S 
INTEREST, due in London on the Ist July, 1879, on 
all Debentures issued by that Government. 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying 
the same may be had on application at the Bank. 

DAVID GEORGE, Secretary. 

Bank of New South Wales, 64 Old Broad 

street, London, 2nd June 1879. 


‘¢g WwW To 
\ ICTORIA (AUSTRALIA) 
PUBLIC LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the lst prox., 
the HALF-YEAR’S INTEREST, due Ist July, 
1879, on the Debentures issued under the authority 
of the Public Loan Act, October, 1865, and negotiated 
through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the ndon and West- 
minster Bank, Lothbury ; or the London Joint Stock 
Bank Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, 2nd June, 1879. 


Toa 
VicTORIA (AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist prox., 
the HALF-YEARLY INTEREST, due ist July, 1879, 
on the Debentures issued under the authority of 
the Railway Loan Act of 1868, and hegotiated through 
the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Lothbury; or the London Joint Stock 
Bank, Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the London Joint Stock Bank, . 
W. F. NARRAWAY, General Manager. 

London, 2nd June, 1879. 





VicTORIA (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist prox., 
the HALF-YEAR’S INTEREST, due Ist July, 1879, 
on the Debentures issued under the authority of 
the Railway Loan Act, 1873, and negotiated through 
the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for ifying the same 
may be had on application at the London and West- 
minster Bank, Lothbury ; or the London Joint Stock 
Bank, Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, 2nd June, 1879. 


Toa 
yicTORIA (AUSTRALIA) 
FOUR PER CENT. PUBLIC WORKS AND 
RAILWAY LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist proximo, 
the HALF-YEAR’S INTEREST, due Ist July, 1879, 
on the Debentures issued under the authority of 
the Public Works and Railways Acts, 1876, and nego- 
tiated through the ten Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for que the same 
may be had on application at the London and West- 
minster Bank, Lothbury; or the London Joint Stock 
Bank, Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 








London, 2nd June, 1879. 
VicTORIA AUSTRALIA 
FOUR AND A HALF PER CENT. RAILWA 
LOAN (1878). 


The London and Westminster and London Joint 
Stock Banks will PAY on and after the Ist prox., 
the HALF-YEAR’S INTEREST, due lst July, 1879, 
on the Debentures issued under the authority of the 
Railway Loan Act, 1878, and negotiated through the 
ten Associated Australian Banks. 

The interest coupons must be left three clear days 
for examination, and forms for eqectvns the same 
may be had on application at the London and West- 
minster Bank, Lothbury, or the London Joint Stock 
Bank, Princes street. 

For the London and Westminster Bank, 

W. ASTLE, Manager. 

For the London Joint Stock Bank, 

W. F. NARRAWAY, General Manager. 
London, 2nd June, 1879. 





NDON LIBRARY. 
12 St James’s square. Founded in 1841. 
Patron—H.R.H. the Prince of Wales. 
PrEsipENt—Thomas Carlyle, Esq. 

The Library contains 90,000 volames of Ancient 
and Modern Literature, in various la: es. 

Subscriptions, £3 a year, or £2, with entrance fees 
of £6; life membership, £26. Fifteen volumes are 
a'lowed to —— and ten to town members. Read- 
ing-rooms open from Ten to Half-past Six. Pro- 
spectuses on application. 
ROBERT HARRISON, 

Secretary and Librarian. 
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[ June 28, 1879 
asesneentniesiiseetaielanaedsadan ee 
\EW YORK CENTRAL AND 


HUDSON RIVER RAILROAD COMPANY 
Notice is hereby given, that the of the 
Sterling Bonds of the above Company, due July 1, 
1879, will be PAID on and after that on pre. 
sentation at the Union Bank of London, 2 Princes 
street, Mansion House, London, E.C. 
Coupons, accompanied by a list of numbers, both |} 
arranged in consecutive order, must be left for ex. 
amination for three clear days prior to payment, y 


(emote saranntinnghsbeeepniesiackassieliatiiainnsesnenedienst ea 
mire . 3 
WILMINGTON AND WELDON 
RAILROAD COMPANY’S BONDS. 
The Dividend on these Bonds, due Ist July 
1879, will be PAID on that or any su ing day 
between the hours of 10 and 2, at the Counting hon i 
of Messrs Brown, Shipley, and Co., Founder’s i 
Lothbury, E.C., where lists may be obtained, : 
Coupons must be left two deer days for examing. |} 
tion. } 


TY T : Fi 
(\ANTON COMPANY “op]} 
’ BALTIMORE 6 PER CENT. GOLD BONDs, 
The Dividend on these Bonds, due Ist July, 187, 
will be PAID on that or any succeeding day, 
the hours of 10 and 2, at the Counting-honse of 
Messrs Brown, Shipley, and Co., Founder's court, 
Lothbury, E.C., where lists may be obtained. 
‘s Coupons must be left two clear days for examing. 
ion. 


NEATH HARBOUR. 


Issue not exceeding £200,000 Neath Harbour 
Mortgages, bearing Interest at £6 per Cent. per 
Annum for a Period of 10 Years. 


The Commissioners of Neath Harbour, incorporated 
under the Acts of 1843, 1874, and 1878, are prepared 
to receive Tenders for their Mortgages, bearing 
interest at 6 per cent., payable half-yearly, transfer. 
able, but issued in the name of the applicant, 5 per |} ” 
cent. payable on application, the balance on delivery 3 
of the Sonteman, yy 
The allotment will be made pro rata to the highest |} 
bidder, no Tender being acce under , and the } ~ 
Commissioners reserve to themselves bs right of |} 
rejecting all or any of the Tenders. 3 

he issue is for the purpose of carrying on Works |} 
now in progress to be completed in about two years, |] 
by which the Harbour will be provided with a large |] ” 
floating Dock, roads, railways, and other com 
veniences, 

The land, 93 acres, exclusive of Dock area about) 
acres, has been purchased and paid for and is nowil © 
the possession of the Commissioners. 4 

The Dock will have 6,000 feet of frontage belong 
ing to the Commissioners, of which the G 
Western Railway Company have taken, on lease of 
99 years from the completion of the works, 800 feet, | _ 
with option of 200 more, at a rent of £2 per fog 
other ilway Companies are also negotiating for |) | 
om of frontage. In addition to the frontage of |} — 

000 feet belonging to the Commissioners, there are 
large frontages now in the occupation of private 
traders, where, amongst other shipments, about 
two hundred thousand tons of coal are being s 
annually, and on the completion of the Docks 
tolls fixed by the Acts of Parliament will be applica 
ble to this trade. 

The — oo be Se tolls of the noe 
arising from s on pping cargoes, railways} — 
frontages, and land rents, craneage, and such other }j — 
monies as may be recoverable by the Commissioners |) 
under the Acts of Parliament. : 

The Commissioners comprise the principal landed |} ” 
Proprietors, Colliery Lessees, and Merchants in the 
district, and they are appointed under the Acts, and 
do not receive any remuneration for services they jj” 
render in transacting the business of the Commission, }} | 
and they are the persons most interested in the 
careful and jadicious administration of the funds 
committed to their charge. 

The Capital authorised under the above Acts is 

270,000, and this is subject to a first oa 5 per 
cent. on £20,000 thereof under the Act of 1 

Forms of Tender may be had of the Clerk to the 
Neath Harbour Commission, Dyffryn chambers, 
Neath, or of Messrs Crowder, Anstie, and Vizard, 
solicitors, 55 Lincoln’s inn fields, London, and must 
be lodged with [the Glamorganshire Banking Com- 
pany, Neath, or their Agents in London, Messrs Bar- 
clay, Bevan, Tritton, and Co, Lombard street, Lon- 
don, E.C., not later than 3rd July next. 

Further information may be obtained at the Office 
of the Clerk, where copies of the Contracts for the 
construction of the Docks may be ins and 
copies of these may also be inspected at the Offices of 
Messrs Crowder, Anstie, and Vizard, as above. 


Form or TENDER. 


I (or we) hereby offer to take and [state 
number } Neath Harbour Mortgage 
Bonds, in sums of £100 each, at per 
£100, and enclose remittance of £ , being 


£5 per cent. deposit as required. 

ment will be made on the 8th day of July, 1879. 
Payment of balance to be made to Messrs Barclay, 
Bevan, Tritton, and Co., Lombard street, London, 
E.C., or to the Glamorganshire Banking Company, }/ © 
Neath, on or before the 17th day of July, 1879, when fj — 
Mortgage Bonds will be handed over in exchange. 

No tender will be accepted below £100 for One 
Hundred Pound Mortgage Bonds. 

The deposit of £5 per cent. made with the Tender, 
will be returned in case of no Allotment, and to be 
forfeited if the balance be not paid by the time 
appointed. 


Signature............ sai! 


Tenders to be sent not later than the 3rd July 
next, and should be transmitted either to Messrs 
Barclay, Bevan, Tritton, and Co. Lombard street, 
London, E.C., or to the Glamorganshire Banking 
Company, Neath. 


a se 


